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The Financial Situation 


HE President at Hyde Park yesterday made 

public a letter he had dispatched on Sept. 2 to 
Roy W. Howard, of the Scripps-Howard newspaper 
chain, in response to one he had received from Mr. 
Howard late in August. Mr. Howard had apparently 
given the President an opportunity, which was 
promptly seized, to present to the public another 
apologia pro vita sua. The business community 
which for some time past has been hoping for some 
encouraging statement and fearing utterances of an- 


once to other and more important portions of the 
letter. We find among these latter an assurance to 
the effect that the basic legislative program of the 
Administration “has now reached substantial com- 
pletion and the breathing spell of which you (Mr. 
Howard) speak of is here—very decidedly so.”’ There 
follow further iteration of the President’s belief 
that conditions are now substantially better than 
they were at an earlier date, and that “at this 
moment conditions are such as to offer further 


other nature by the Presi- 
dent, has not unnaturally 
seized upon this letter with 
great avidity. 

The President again pays 
his respects in character- 
istic phrases to the Philis- 
tines who oppose his pro- 
gram, but in the existing 
circumstances these sen- 
tences may perhaps be 
ignored, difficult as it is 
to eseape a feeling of irrita- 
tion at what once again 
seems to be the attitude of 
the President that those 
who disagree with him are 
ignorant, stupid, or worse. 
But since there are some 
‘“‘eritics who are honest and 
nonpartisan and who are 
willing to discuss and to 
learn,” the President be- 
lieves that he owes a ‘“‘posi- 
tive duty to clarify our 
purposes, describe our 
methods and to reiterate 
our ideals.”’ To these objec- 
tives he presumably devotes 
the remainder of his rather 
remarkable letter. 

As to ideals, they are set 
forth in the following 
language, which only in 
words is In any sense new. 
‘‘As spokesman for these 
purposes I pointed out 
(three years ago) that it 
was necessary to seek a 
wise balance in American 
economic life, to restore 
our banking system to 
public confidence, to pro- 
tect investors in the security 
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Financially Unsound 


Mayor La Guardia early this week, as was 
expected, signed a measure previously ap- 
proved by both the Board of Estimate and 
the Board of Aldermen of the City of New 
York, providing for a popular referendum on 
the question of whether the city shall em- 
bark upon a project involving the expendi- 
ture of some $49,000,000 for a municipal power 
plant to duplicate an existing privately- 
owned plant and to compete directly with it. 

Just before signing the measure the Mayor 
listened to the protests of a number of well- 
informed business men who believe, as sensi- 
ble men must, that such a procedure on the 
part of the city would be exceedingly unwise. 
Among these was former Judge Proskauer, 
speaking technically for the Consolidated 
Gas Co., but in fact expressing the opinion 
held by all forward-looking citizens, who 
said, in part: 

“If you had to look to private capital to put 
up the money for this project, I think there is 
not a man, including yourself, who doesn’t 
know that you couldn't raise a nickel for this 
project on this basis, because it is financially 
unsound.’’ 

The Mayor was furthermore reminded of 
the immense funds that New York City has 
already in unprofitable investments such as 
the subways, Staten Island docks, and the 
Floyd Bennett Field, all of which are now 
directly or indirectly represented by obliga- 
tions of the city, upon which the taxpayers 
and not the enterprises themselves are paying 
the interest. 

With studied disregard of such good advice, 
the Mayor, promptly upon completion of 
opposing arguments, proceeded with a flour- 
ish to sign the measure. It is now encum- 
bent upon the people of the city to defeat 
the project so overwhelmingly as to put an 
end, for a long period, at least, to all such 
semi-socialistic proposals. 

If this project were an isolated case, the 
matter would hardly warrant national atten- 
tion, large as the City of New York bulks 
in municipal finance. Such, however, is not 
the case. On the contrary, it is but one local 
manifestation of a nation-wide movement 
sponsored by the present Administration at 
Washington. We can only hope that the 
people throughout the country will them- 
selves put a definite end to this movement, 
as they unquestionably can, whether they 
have the opportunity to vote upon such pro- 
posals directly or whether they must depend 
upon less direct means. 
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substantial and widespread 
recovery.’? Much emphasis 
is laid upon ‘confidence ,”’ 
“not merely confidence of 
a small group, but that 
basic confidence on the 
part of the mass of our 
population,” in all this 
latter discussion. There 
follows a paragraph in 
which tribute is paid to the 
American social and eco- 
nomic system, approvingly 
quoting for that purpose 
the following sentence from 
Mr. Howard’s letter: 

“With all its faults and 
with the abuses it has de- 
veloped, our system has in 
the past enabled us to 
achieve greater mass prog- 
ress than has been attained 
by any other system on 
earth. Smoke out the sin- 
ister forcessee king to delude 
the public into believing 
that an orderly moderniza- 
tion of a system we want 
to preserve is revolution 
in disguise.” 

So much for soothing 
generalities. The time is 
opportune for realistic 
analysis of these sentences 
in the light of the situa- 
tion as it actually exists. 
As to the statement of 
ideals, it may be dismissed 
with a reminder that faith 
without works is dead. 
Vaguely worded objectives 
are unimportant in com- 
parison with the nature and 
probable results of pro- 


market, to give labor freedom to organize and 
protection from exploitation, to safeguard and 
develop our natural resources, to set up protection 
against the vicissitudes incident to old age and 
unemployment, to relieve destitution and suffering 
and to relieve investors and consumers from the 
burden of unnecessary corporate machinery.’ 

Mr. Roosevelt evidently feels it necessary to offer 
a defense of recent tax legislation. The fine phrases 
he uses for the purpose are, however, not likely to 
convince anybody not unduly susceptible to the 
magic of soothing words. We may therefore pass at 


grams adopted allegedly for the purpose of attaining 
stated objectives. Glowing tributes to “American 
systems”’ are, of course, to be placed in the same 
category, as are such assurances as the President 
gives about “business interests’? being wholly in 
harmony with ‘‘mass interests.” 

This leaves only two questions for discussion: 
(1) are the programs, legislative and administrative, 
that have been adopted and which are being carried 
forward at present reasonably well-designed for the 
purpose of attaining the fine objectives set forth by 
the President? and (2) just what significance is_ to 
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be attached to the President’s assurance that the 
business community will now have a “breathing 
spell?” The first is an old, old question about 
which the thoughtful business man has long had his 
own opinion. There is not a line anywhere in the 
President’s letter to Mr. Howard that ought to 
change, or is likely to alter, sensible conclusions 
already reached on this question. Our own belief, 
as our readers are well-aware, has been and still is 
that what the Administration has done, so far from 
achieving the results for which the President says he 
is striving, will do great injury, and indeed is already 
doing great injury, to both the masses concerning 
which the Administration is so solicitous, and to the 
business man, whose real interests the President 
correctly says are in the long run as one with those 
of the rank and file. 

Now as to the promised ‘‘breathing spell.’’ First 
let it be clearly noted that what the President says 
is that his legislative program has reached substantiai 
completion. We shall, of course, have to assume with 
what confidence we can summon that he will not take 
advantage of the reservations made with the word 
“substantial”? to come forward at some eleventh hour 
in the future with wholly unexpected legislative 
projects as he did this past summer in the matter of 
the so-called ‘“soak-the-rich” tax measure. But 
suppose that no further legislation of basic importance 
is brought forth next year. Where does this leave 
the business community? Certainly with a very 
unsatisfactory sort of “breathing spell’ ahead of it. 
The public utility legislation just taken to the 
national statute book has been found upon _ close 
examination virtually to deliver the industry over to 
the Securities and Exchange Commission and the 
Federal Power Commission to do with what they 
think best, assuming that the courts uphold the law 
in all of its extreme. provisions. The banks of the 
country have a similar problem on their hands as a 
result of the Banking Act of 1935. Not only is the 
Social Security Act full of similar uncertainties, which 
can in the nature of the case be eliminated only with 
the passage of time, but the program thus iaid out 
is utterly new to our American system, and in degree 
at least to the entire world. Numerous governmental 
officials and administrative bodies are now endowed 
with heretofore unheard of powers as a result of 
recent or earlier enactments for which the present 
Administration is responsible. If uncertainty as to 
what new laws are likely next to be enacted has in 
large measure been removed at least for the time 
being, it has been replaced by about equally trouble- 
some obscurity as to what those entrusted with 
Sweeping powers under laws already adopted will do. 

The business man will of course make up his own 
mind what he thinks of this letter of the President. 
For our part, we find it singularly void of anything 
basically reassuring. 


The Week’s Developments 


KASURED in concrete developments the past 
week has been relatively uneventful. The 





President has signed a number of measures that 
everybody knew he would sign, and vetoed a number 
of unimportant bills, accompanied by formal state- 
ments which few, probably, have taken the trouble to 
read. The Treasury succeeded in obtaining liberal 
subscriptions for an offering of $500,000,000 short- 
term notes, a type of obligation long in favor among 
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investors, but its offering of longer-term obligations 
has not been cordially received. The Central Han- 
over Bank & Trust Co. and the Bankers Trust Co., 
both in New York City, have given public recogni- 
tion to low earnings and the probable burdens of 
the Banking Act of 1935 by reducing dividends, 
while another banking institution of first-rate 1m- 
portance, the Guaranty Trust Co., also of New York, 
continued its regular dividend without change. 

Trade reports as a whole have been indecisive, as 
was to be expected immediately after the holiday, 
while the stock market, except for what appeared 
to be the results of professional operations late in 
the week, continued to remain in a somewhat un- 
certain state of mind. Some improvement in the 
bond market was also recorded late in the week, 
but there was little to indicate that the rank and file 
of investors, or even institutional ones, have become 
more willing than they have been in the past to 
pay the very high prices that had until quite recently 
been asked for strictly first-grade bonds. One of 
the large utility company systems issued a some- 
what optimistic letter to its stockholders a day or 
so ago, but was careful to state plainly that the new 
Federal law was not only an extreme, but a very 
complex, one, and that the officials of the company 
had not as yet been able to acquaint themselves fully 
with all of its terms. 


New Financing Less Active 


CCORDING to the registration statements filed 
with the Securities and Exchange Commission. 
two plans, both of utility companies, for further 
public corporate financing of importance have come to 
fruition during the current week. For some weeks past 
there have been evidences that the market was rather 
reluctant to absorb new offerings of substantial pro- 
portions, even where the issues offered were destined 
to replace existing securities, at prices as high as had 
on most occasions been named on new issues. Such 
improvement as has taken place in the bond market 
during the past day or two does not seem to have rem- 
edied this situation in any really convincing way. 

Taken as a whole, therefore, the financial com- 
munity during the past week has seemed to pursue a 
policy of watchful waiting, devoting its time for the 
most part to study of the situation by which it is 
faced, and appraising the outlook for the autumn 
and winter months. Conclusions on the part of 
thoughtful observers, so far as they have assumed 
definite form, are still rather largely of the a priori 
type, and rest for the most part either directly or 
indirectly upon what is believed likely to be the 
effect of continued Government spending on the one 
hand, and the practical results of recent legislation 
and forthcoming Administration policies on the other. 
There is considerable speculation upon what the 
President may have to say in addresses he is expected 
to deliver during the next few weeks, and the hope 
is expressed in some quarters that in the public 
reaction to whatever he has to say—particularly if 
he continues his habit of uttering harsh criticisms of 
business—there may be found a useful clue to the 
trend of public opinion. 

The President’s letter to Mr. Roy Howard, to 
whic 1 we have referred, may or may not offer a clue 
to what he will have to say later. At any rate it is 
too early to guage the reaction of the public to its 
contents. 
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The ‘Farmer’s Tariff” 


HE Secretary of Agriculture in Washington on 

Wednesday, after having completed an extensive 
Western tour, had some things to say to the press 
that were distinctly irritating to a number of business 
men, and to which they were inclined to attach con- 
siderable importance, the more so since they more 
than half suspected that what the Secretary had to 
say revealed a part of the general political strategy 
of the Administration in certain respects. Mr. 
Wallace told the reporters that he found Western 
farmers becoming “educated to the idea’ that the 
processing taxes, coupled with benefit payments, 
were the “‘farmer’s tariff,’ adding, according to press 
dispatches, the following significant sentences: 

“The Middle West has always favored high pro- 
tective tariffs. I have never been enthusiastic for 
the idea and have fought it for ten years. But 
throughout the West there is a growing conviction 
that the farmer is as much entitled to protection as 
the industrialist. 

“The farmer is getting that protection now, in lieu 
of foreign markets for his products, in the form of the 
processing tax. If it is found that this method of 
bringing social justice to the farmer cannot be con- 
tinued, he will begin immediately to look around for 
something else. If the substitute cannot be found, he 
probably will seek a lowering of tariff rates and there- 
fore prices on the things he buys.” 

To this Mr. Wallace added a number of other 
observations that appear to be not without signifi- 
cance. Among them was a statement to the effect 
that merchants and others depending upon the farm- 
ers for a living were increasingly sympathetic to the 
current farm subsidies in the form of benefit pay- 
ments. Another was that he found substantial 
sympathy in the West for constitutional changes to 
remove legal difficulties (if they are made permanent 
by the Supreme Court) in the way of the present sys- 
tem of collecting processing taxes and turning the 
proceeds over to the farmer. Of course, statements 
such as these can very easily be construed, as many 
are construing them, as warning to industrial inter- 
ests concerned with a continuance of existing exces- 
sive tariff duties that they would be well advised to 
cease their objections to the processing tax, or even 
as a hint that the Administration, if balked in these 
matters, may presently come forth as an advocate 
of sweeping tariff reduction. How just this inter- 
pretation of the remarks of the Secretary is, we of 
course cannot venture to say at this time. This 
official has, on paper at least, been a rather consis- 
tent doubter of excessive tariff theories for a number 
of years. What we do know is that we should be 
much better pleased if he had expressed the view 
(which we have no idea he holds) that the processing 
tax-farm benefit system is even more iniquitous than 
our ultra-protectionism of the past decade or two, 
and that what is needed is that both should forth- 
with be abolished. 


The Budget 


Bo the Secretary of the Treasury and the Pres- 

ident meanwhile have given utterance to state- 
ments which in other days doubtless would have had 
more effect than they seem to have had in fact, and 
than they really deserve to have. The President, at 


his home in Hyde Park on Wednesday, in announcing 
an order placing the last of a list of twenty agencies 
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heretofore independent of such “control” under the 
so-called Budget and Accounting Act of 1921, re- 
marked rather vaguely that the “emergency peak” 
had passed, and that these agencies would henceforth 
act more as administrative bodies, with the expecta- 
tion that their staffs could be reduced in the future. 
The President has long ago seen to it that the Di- 
rector of the Budget is wholly amenable to sugges- 
tions from the White House, and obviously a billion 
dollars wastefully spent by an administrative body 
is Just as harmful as a like amount similarly dis- 
bursed by any other Government agency. As to sav- 
ings that may be effected by reductions in personnel, 
they are not likely to be large enough to be found 
among the astronomical budgetary figures of to-day. 

The Secretary of the Treasury is described in an 
Associated Press dispatch of Thursday as looking 
over the first two months of the current fiscal year 
and concluding that “we are within the President’s 
budget.” This official is then pictured as again fall- 
ing back upon the old theory of “recoverable loans” 
made with public moneys, in which such loans are 
deducted from expenses before computing the real 
deficit for the period. In this way it is found possible 
to reduce the official deficit for the first two months 
of the year from $672,000,000 to $427,000,000, and 
to add that at this rate the “deficit” for the year 
would be only about $2,500,000,000 against the “Pres- 
ident’s budget” showing a deficit of $4,000,000,000. 
Of course all who have cut their eyeteeth in such 
matters will take this talk about recoverable loans 
with a grain of salt, especially since the recent report 
of a special Senate Committee on the financial expe- 
rience of the Grain Stabilization Corporation, and 
no one has ever supposed that the Treasury would 
not remain within the estimates of expenditures set 
forth by the President. The Secretary is said to have 
concluded that “the more you go into it for the first 
two months, the better it looks.” It seems to us that 
the more one studies the whole budgetary situation 
of the country the worse it looks. It is a source of 
some encouragement that the financial community is 
at length also quite generally taking this view of the 
matter. So long as it was inclined to take these 
enormous deficits as a matter of course, there seemed 
little hope of ever ending them. 


Federal Reserve Bank Statement 


EVERSAL of the recent upward trend of mem- 
ber bank excess reserves comprises the main 

item of note in the current condition statement of 
the 12 Federal Reserve banks, combined. A sharp 
but seasonal increase of currency in circulation, 
coupled with Treasury withdrawals of funds from 
the member banks, operated to reduce such excess 
reserves by $110,000,000 in the week ended Wednes- 
day. It is officially estimated that the aggregate 
of reserves over requirements was $2,670,000,000 on 
Sept. 4 against $2,780,000,000 on Aug. 28. This 
change, of course, does not affect the fundamental 
position, which remains one of grave concern to all 
informed members of the financial community. The 
decline of European gold currencies to the gold ex- 
port point suggests that the United States soon may 
be the recipient of additional floods of the yellow 
metal, even though our supplies are excessive. As 
National bank notes are retired from actual circula- 
tion, moreover, the Treasury will find it necessary 
to deposit additional gold certificates with the Fed- 
eral Reserve banks. Such developments again will 








1486 


tend to swell the already enormously exaggerated 
total of reserve deposits and excess reserves. It is 
to be noted, incidentally, that the recently enacted 
Banking Act provides for an increase of reserve re- 
quirements in the event of any credit control emer- 
gency, but there is no more expectation of a real 
use of that new power than there is of any liquida- 
tion by the Federal Reserve banks of their open 
market holdings of United States Government 
securities. The potential dangers of the credit situa- 
tion cannot be sufficiently emphasized. 

Although additions to the monetary gold stocks 
of the country amounted to $12,000,000 in the week 
covered by the current statement, the Treasury re- 
frained from depositing any gold certificates with 
the Reserve System. This merely means larger de- 
posits at some future period. The gold certificates, 
which now represent the interest of banks in the 
gold stocks, dropped slightly to $6,481,654,000 on 
Sept. 4 from $6,482,251,000 on Aug. 28. The holiday 
and seasonal drain of currency caused a recession 
in “other cash” of the Federal Reserve banks, and 
total reserves thus receded to $6,708,082,000 from 
$6,729,762,000. Total money in circulation advanced 
no less than $77,000,000, and much of this was ac- 
counted for by Federal Reserve notes, which moved 
up to $3,413,933,000 from $3,552,057,000. Treasury 
withdrawals of war loan deposits from member banks 
and cash payments by the banks for new Treasury 
securities both operated to reduce the reserve de- 
posits of member institutions. Such deposits fell 
to $5,288,147,000 on Sept. 4 from $5,346,437,000 on 
Aug. 28, while Treasury deposits with the Reserve 
banks on general account advanced to $103,062,000 
from $49,877,000, despite heavy outlays. Other de- 
posits decreased, and total deposits fell to $5,524.- 
390,000 from $5,608,865,000. While deposit liabili- 
ties declined, circulation liabilities increased, and 
as there was a decrease in reserves the ratio fell to 
75.0% from 75.1%. Discounts by the System were 
moderately higher at $10,708,000 on Sept. 4 against 
$9,409,000 on Aug. 28. Industrial advances reflected 
repayments on a greater scale than new loans, and 
the total receded $17,000 to $29,430,000. Open mar- 
ket bankers’ bill holdings were quite unchanged at 
$4,685,000, while holdings of United States Govern- 
ment securities fell $118,000 to $2,430,2138,000. 


Business Failures in August 
eee nnd on vam in business lines have been 
relatively few in number and for a small 
amount throughout most of this year, and the record 
for the month of August shows no important change. 
There were in the United States during that month, 
according to Dun & Bradstreet, Inc., 910 business 
failures, with total liabilities of $17,845,596 against 
951 similar defaults in July for $20,446,761 of in- 
debtedness, and 929 reported in August last year 
owing $18,459,908. The variation in this record is 
very trifling. The fact is that such has been the 
case for the past 18 months. The low point was 
touched in September of last year, and the high 
point in January. Even the records for the last two 
months were not very wide apart. Business failures 
in January are usually more numerous than in any 
other month of the year, while in September the 
number is at the bottom. 
For the eight months of this year the number of 
business failures was 8,109 and the liabilities $148.- 
573,198. This was the lowest record for that period 
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since 1920. For the same time in 1934 there were 
8,418 similar defaults recorded, involving liabilities 
of $189,589,280. How greatly conditions have 
changed is shown by the report of 1932; for in the 
first eight months of that year there were 22,825 
business failures in the United States with liabilities 
of $701,505,139. 

Separating this year’s record by branches of busi- 
ness, it is shown that the smaller retail dealer con- 
tinues to contribute most heavily to the number of 
insolvencies. For the month of August there were 
557 defaults in retail lines, the total amount of lia- 
bilities being $5,035,217. These failures in the retail 
division constituted 61.3% of all failures in that 
month. In August of last year there were 518 de- 
faults among retail dealers for $6,062,455, the ratio 
to all failures in that month being 55.8%. In the 
manufacturing division in August this year 197 
failures occurred, for $5,853,045 against 257 a year 
ago, involving $7,489,195 of indebtedness. There 
were 91 defaults among wholesale dealers in August 
this year, owing $1,819,945, and 65 classified as 
agents and brokers, for $5,137,389 of liabilities; the 
figures for the last two divisions a year ago were, 
respectively, 79 and 95, and the indebtedness 
$1,506,964 and $3,401,311. 

sy geographical sections the improvement that 
appeared in the August figures as compared with a 
vear ago was mainly in the East. Separated by 
I‘ederal Reserve Bank Districts, there were four 
sections where failures were fewer last month than 
in August of last year. These four districts were 
Boston, New York, Richmond and Kansas City. 
For each of them the decline was quite marked. On 
the other hand, quite an increase appeared in the 
Philadelphia district, as well as for that of Cleve- 
land and San Francisco. For Chicago and Minne- 
apolis, the figures were also higher. In the South, 
outside of the Richmond district, more failures oc- 
curred, the St. Louis, Atlanta and Dallas districts 
each showing higher records. 


The New York Stock Market 


RANSACTIONS in stocks on the New York 
market this week reflected a resumption of 

the optimism that has been current, intermittently, 
for approximately five months. The hesitation that 
appeared last week still was in evidence at the start 
of the business week, but it gave way to extensive 
buying in most parts of the list, and substantial 
cains are to be recorded for the week as a whole. 
It is now quite obvious that the war scare in Europe 
and the partial failure of the Treasury offering of 
$100,000,000 Federal Farm Mortgage Corporation 
bonds last week occasioned the uncertainty that was 
carried over into the first session of the current week, 
on Tuesday. The holiday atmosphere also contrib- 
uted to the hesitation, and this aspect of the situa- 
tion was not unusual, for the Labor Day suspension 
can be counted upon to produce such results. The 
session on the New York Stock Exchange last Satur- 
day was dull, with prices steady. Monday, of course, 
was a holiday. When trading was resumed on Tues- 
day no especial activity developed, for there was 
still a good deal of uncertainty regarding the Euro- 
pean situation and the trend of United States Gov- 
ernment securities. Total transactions were less 
than 1,000,000 shares, and most issues drifted mod- 
estly lower. Amusement shares furnished the con- 
spicuous exception, these issues moving sharply 
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higher on reports of excellent attendance at theaters. 
During much of the session on Wednesday prices did 
not vary much, but in the final hour a sweeping up- 
swing developed. Cancellation of an Ethiopian oil 
lease to American interests was accepted as an 
assurance that the United States will not become 
involved in any European conflict, and there also 
was a better feeling regarding Treasury obligations. 
The early uncertainty was overcome in the last hour, 
and motor and steel stocks led an advance that took 
in also railroad and many other groups. The ad- 
vance was continued on Thursday, with New York 
transit stocks in heavy demand on rumors of unifica- 
tion progress. Electrical equipment, steel, motor 
and other industrial stocks likewise moved forward, 
and numerous new highs for the year appeared. 
Transactions again approached the 2,000,000 share 
mark. The activity was well sustained yesterday, 
and prices again improved virtually throughout the 
list. Increase of the General Electric dividend stimu- 
lated the list, and gains were pronounced in indus- 
trial stocks, while railroad issues also improved. 
Transfer of a seat on the New York Stock Exchange 
was effected yesterday at $120,000, an increase of 
$15,000 over the last previous transaction. 

In the listed bond market United States Govern- 
ment securities held attention. The uneasiness 
caused by the partial failure of the guaranteed offer- 
ing last week was not easily dispelled, and move- 
ments were jerky and irregular Tuesday and Wednes- 
day. Announcement by the Treasury on Tuesday 
of refunding terms applicable to $1,250,000,000 called 
Fourth Liberty 414% bonds, and an offering of $500,- 
000,000 notes for new money contributed to the un- 
certainty. When it appeared that the note issue for 
new money had quickly been oversubscribed, con- 
fidence gathered and the trend of the market im- 
proved. Highly rated corporate bonds held steady in 
the face of the general uneasiness, while speculative 
bonds joined in the advance of quotations noted on 
the stock market. In the foreign dollar bond de- 
partment most movements were toward better levels. 
In the commodity markets trends were somewhat 
better this week, although levels were lowered at 
first. Gains appeared in most grains and other 
staples during the latter half of the week, and these 
movements aided the share market perceptibly. 
Foreign exchange dealings suggest that European 
capital once again is moving to this side of the At- 
lantic, possibly because of the fears of general Euro- 
pean complications from the Italo-Ethiopian im- 
passe. All the gold units of Europe drifted down- 
ward, and levels were reached that indicate a renewal 
of the gold flow to the United States. Sterling ex- 
change likewise was under pressure and slipped to 
lower levels, but one apparent reason for the decline 
of sterling was a cessation of silver buying in the 
London market by the United States Treasury. 

Dividend declarations for the week continue for 
the most part favorable, and include the General 
Electric Co., which declared a dividend of 20c. a 
share on the common stock, payable Oct. 25. This 
compares with distributions of 15c. a share made in 
each of the six preceding quarters. The American 
Agricultural Chemical Co. took similar action and 
increased the quarterly payment on its capital stock 
from 50c. a share to 75c. a share, payable Sept. 30. 
The Borg-Warner Corp. likewise increased the quar- 
terly disbursement on the common stock to 50c. a 
share, payable Oct. 1. Dividends of 3714¢. a share 
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were declared in the two previous quarters. The 
Safeway Stores, Inc., took adverse action on its no 
par common stock by reducing the dividend payment 
from 7dc. a share to 50c. a share, payable Oct. 1. 

On the New York Stock Exchange 110 stocks 
touched new high levels for the year and 19 stocks 
touched new low levels. On the New York Curb 
Exchange 54 stocks touched new high levels and 7 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday were 491,280 shares; 
Monday was Labor Day and a holiday; on Tuesday 
the sales were 904,080 shares; on Wednesday, 
1,000,740 shares; on Thursday, 1,891,670 shares, and 
on Friday, 2,153,840 shares. On the New York Curb 
Exchange the sales last Saturday were 131,970 
shares; on Tuesday, 179,415 shares; on Wednesday, 
191,240 shares; on Thursday, 330,510 shares, and on 
Friday, 423,680 shares. 

The stock market the present week, after periods 
of dulness and irregularity, resumed its pre-holiday 
spirit and closed the week with an improvement in 
volume of trading and prices. General Electric 
closed yesterday at 3234 against 30% on Friday of 
last week ; Consolidated Gas of N. Y. at 2914 against 
2814; Columbia Gas & Elec. at 131% against 11%; 
Public Service of N. J. at 42% against 4014; J. I. 
Case Threshing Machine at 7714 against 68%, ; Inter- 
national Harvester at 56 against 5414; Sears, Roe- 
buck & Co. at 5854 against 55; Montgomery Ward & 
Co. at 357, against 34; Woolworth at 6214 against 
6172, and American Tel. & Tel. at 14014 against 
13514. Allied Chemical & Dye closed yesterday at 
161 against 161 on Friday of last week; E. I. du Pont 
de Nemours at 121 against 117; National Cash Regis- 
ter A at 1714 against 1614; International Nickel at 
291, against 2914; National Dairy Products at 15% 
against 1514; Texas Gulf Sulphur at 54%4 against 


3434 ; National Biscuit at 2834 against 2814; Conti- 


nental Can at 8514 against 8214; Eastman Kodak 
at 15114 against 147; Standard Brands at 13% 
against 1354; Westinghouse Elec. & Mfg. at 725% 
against 655; Lorillard at 247% against 2414; United 
States Industrial Alcohol at 44% against 4214; 
Canada Dry at 97% against 952; Schenley Distillers 
at 3514 against 3414, and National Distillers at 
3114 against 29%,. 

The steel stocks yesterday recorded substantial 
gains over the close on Friday a week ago. United 
States Steel closed yesterday at 4614 against 4314 on 
Friday of last week; Bethlehem Steel at 391% 
against 3724; Republic Steel at 193g against 181/, 
and Youngstown Sheet & Tube at 275% against 255%. 
In the motor group, Auburn Auto closed yesterday 
at 3524 against 3314 on Friday of last week ; General 
Motors at 4514, against 42%,; Chrysler at 68% 
against 6114, and Hupp Motors at 1% against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2014 against 19%, on Friday of last 
week, and B. F. Goodrich at 9 against 8°. The rail- 
road shares also moved to higher levels at the close 
yesterday as compared with Friday of the previous 
week. Pennsylvania RR. closed yesterday at 29 
against 27 on Friday of last week; Atchison Topeka 
& Santa Fe at 523% against 4834; New York Central 
at 2514 against 2254; Union Pacific at 100 against 
9914; Southern Pacific at 20 against 1814 ; Southern 
Railway at 914 against 9, and Northern Pacific at 
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1814 against 163g. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 44°% against 45% on 
Friday of last week; Shell Union Oil at 934 against 
9, and Atlantic Refining at 22/4 against 224%. In 
the copper group, Anaconda Copper closed yesterday 
at 19°24 against 18%4 on Friday of last week; Kenne- 
cott Copper at 235 against 2232; American Smelt- 
ing & Refining at 46144 against 45144, and Phelps 
Dodge at 2158 against 2034. 

The holiday this week made true assessment of 
the business and industrial trend more difficult than 
usual, but the indications generally remain favor- 
able. Steel-making in the current week was esti- 
mated by the American Iron and Steel Institute at 
45.8% of capacity against 47.9% last week, 46.0% 
one month ago, and 18.4% at this time last year. 
This represents a decrease of 2.1 points, or 4.4%, 
from the preceding week. The long week-end 
naturally induced curtailment at some plants, and 
the decline from last week is not discouraging. Out- 
put of electric power for the week to Aug. 31 is 
reported by the Edison Electric Institute at 1,809,- 
716,000 kilowatt hours against 1,8389,815,000 kilo- 
watt hours in the previous week and 1,626,881,000 
kilowatt hours in the corresponding week of last 
year. Loadings of revenue freight for the week 
ended Aug. 51 1935 totaled 679,861 cars. This repre- 
sents a gain of 53,488 cars, or 8.5%, over the preced- 
ing week, a rise of 32,330 cars, or 5.0%, from the 
total for the like week of 1934. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 90c. as against 8634c. the close 
on Friday of last week; September corn at Chicago 
closed yesterday at 7514c. against 71°4c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 2514¢. as against 24%4c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.75c., the same as the close on Friday 
of last week. The spot price for rubber yesterday 
was 11.45c. as against 11.79c. the close on Friday of 
last week. Domestic copper was unchanged for the 
week at 8.50c. 

In London the price of bar silver yesterday closed 
at 29 5/16 pence per ounce as against 29 pence per 
ounce on Friday of last week, and spot silver in New 
York remained unchanged at 65°<c., the close on 
Friday of last week. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.9314 as against $4.96%% the close on Friday 
of last week, and cable transfers on Paris closed 
yesterday at 6.5914¢. as against 6.611¢c. the close 
on Friday of last week. 


European Stock Markets 

NIEASINESS regarding the developing difficul- 
ties of the Italo-Ethiopian situation continued 

to affect trading on the principal European securi- 
ties markets this week. For almost a month this 
problem has cast a somber shadow over all dealings 
and markets have moved narrowly while the outcome 
was awaited. This week was no exception to the re- 
cent rule, as small upward and downward fluctua- 
tions at London, Paris and Berlin left the markets 
not greatly changed. Highly indicative of the atti- 
tude adopted in Europe as a consequence of the 
threat of war and the possibility of a general Euro- 
pean conflagration is the steady downward pressure 
in foreign exchange markets this week on the gold 
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currencies of Europe. Since there is no immediate 
apprehension regarding currency developments, this 
tendency appears to reflect a continuing capital 
flight from Europe to the United States. Price 
trends at London and Paris this week were somewhat 
more cheerful than those at Berlin, where a rather 
steady downward movement occurred. But there was 
no enthusiasm in any European market. All the 
customary indications of business and industrial 
trends were ignored, in view of the primary impor- 
tance of the political situation. The business indices, 
it may be added, show no variation from recent re- 
covery tendencies in Great Britain, although the po- 
sitions in France and Germany are less satisfactory. 

On the London Stock Exchange trading was 
started quietly on Monday, with the holiday at New 
York contributing to the dullness. Uncertainty re- 
garding the outcome of the Geneva discussions oc- 
casioned mild liquidation of British funds, while in- 
dustrial stocks showed about as many small losses as 
small gains. Gold mining stocks were soft, and in- 
ternational issues were neglected. A more cheerful 
atmosphere prevailed on Tuesday, owing to rumors 
that Britain and France would take similar stands 
at Geneva. British funds closed firm, after early 
weakness. In the industrial list many good features 
appeared, while gold mining issues likewise were in 
demand. Mild irregularity prevailed in the inter- 
national section. While definite news was awaited 
from Geneva, Wednesday, trading dropped to small 
proportions. British funds drifted slowly lower, and 
in the industrial section, also, most movements were 
toward lower quotations. Some of the gold mining 
issues improved again, but international securities 
were idle and not much changed. Activity increased 
on Thursday, and British funds were sharply better 
in that session, since the international outlook 
showed signs of improvement. Industrial stocks held 
close to former levels, but gold mining stocks gained 
sharply, owing to London rumors that further de- 
valuation of the dollar is contemplated by the United 
States. Favorable reports of the trend at New York 
increased interest in Anglo-American trading favor- 
ites, which advanced. Little business was done at 
London yesterday, and the trend was uncertain. 
British funds receded, but some industrial issues 
improved. 

Very little business was done on the Paris Bourse, 
Monday, as traders and investors alike were reluc- 
tant to increase their commitments while the inter- 
national position remained uncertain. Prices drifted 
lower on small offerings and a lack of buyers. Rentes 
declined only a little, but losses were more pro- 
nounced in French bank, utility and industrial 
stocks. The month-end settlement was easily effected, 
with the rate at 114%, against 3% at the beginning 
of August. Rumors on Tuesday that the Italo-Ethi- 
opian problem could be settled without resort to war- 
fare caused advances in prices on the Bourse in that 
session. Rentes regained their previous losses, and 
the tendency was favorable also in most equities. 
Suez Canal stocks led the foreign section to higher 
levels. There was no comfort to be gained on Wednes- 
day from rumors of a favorable political denouement 
and the trend turned uncertain. Rentes did a little 
better, but most equities declined and international 
issues also were marked lower. Again on Thursday, 
however, the impression prevailed that a peaceful 
adjustment of the Italo-Ethiopian troubles could be 
found, and improvement in quotations was the rule. 
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Rentes were marked slightly higher, while both 
French and international securities improved. 
Rentes showed fractional losses in a dull session 
yesterday, but other issues were barely changed. 

Although the Berlin Boerse has been affected rela- 
tively little of late by international developments, 
owing to the rigors of Nazi policy, uncertainty was 
caused on the market there last Monday by the ru- 
mors of a spread of the Italo-Ethiopian conflict to 
other nations. Losses of a point or more were com- 
mon in equities, and little support appeared for 
fixed-interest issues. The downward trend was re- 
sumed on Tuesday, with losses more pronounced in 
the speculative favorites. Some issues fell as much 
as 4 points, even though transactions were small. A 
better tone prevailed at the opening, Wednesday, but 
the initial gains soon were lost as the market settled 
again into a lethargic state. More losses than gains 
were recorded at the close. After an uncertain open- 
ing on Thursday, sentiment improved and many is- 
sues made small gains in that session. Utility stocks 
were in best demand, but in other groups changes 
were small. Small gains were the rule at Berlin 
yesterday, owing to good reception of a new Reich 
loan. 


Italy and Ethiopia 


SPECTACLE of rare confusion and of rapidly 
shifting emphasis was presented this week by 
the dispute between Italy and Ethiopia. The League 
of Nations Council started on Wednesday its con- 
sideration of the problem. Although the formal ac- 
tivities have followed rather closely the many predic- 
tions made by well-informed observers, an under- 
current of opinion developed late this week which 
suggests that a way of preventing actual warfare by 
granting Italy virtually all she desires may yet be 
found. The British determination to prevent war- 
fare if it possibly can be done may prove more ef- 
fective than many had supposed likely. But the pros- 
pects cannot be considered cheerful, since Italy con- 
tinued to ship vast numbers of men and great quan- 
tities of munitions to her East African colonies, 
while the Ethiopians also made what preparations 
they could for war. Before the Council session be- 
can an intensely confusing episode took place, which 
seemed for a time to swing the United States toward 
some sort of involvement in the Italo-Ethiopian im- 
passe. A concession covering the exploitation of oil 
and mineral resources in more than half of Ithiopia 
suddenly was reported by the Associated Press from 
Addis Ababa. Although Emperor Haile Selassie de- 
clared that only American interests were concerned 
in this grant, no confirmation was available here at 
first. Later it appeared that the statement by the 
Emperor was correct, and the matter then was 
brought to a prompt close through relinquishment 
of the concession by the Standard Oil interests in- 
volved. 

The action of the Ethiopian Emperor in “deeding” 
more than half his Empire to interests represented 
by a British promoter, Francis M. Rickett, clearly 
was an act of desperation, intended to bring Ameri- 
can influence to bear in behalf of his country. The 
statements made by the Briton to the Associated 
Press representative at Addis Ababa was to the ef- 
fect that both British and American concerns were 
involved. The concession or deed covered the entire 
eastern and more vulnerable part of Ethiopia. It 
caused amazement in all Chancelleries and brought 
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an immediate declaration from Secretary of State 
Cordell Hull that the United States Government 
would take no steps whatever to protect any such 
grant, if American interests were involved. It prom- 
ised to affect the delicate balance of European af- 
fairs, for Italy promptly drew the conclusion that 
the stroke was engineered by Britain in order to sup- 
ply additional grounds for interference with the 
aims of Rome. The British Government emphatically 
denied that any British companies were interested 
in the grant, so far as it was able to ascertain. But 
there were naturally some doubts on the matter, in 
view of the complications of inter-company relation- 
ships, and it was realized in London that the British 
case at Geneva would be badly handicapped if any 
British backers actually appeared. So strongly did 
the British Government feel about the matter that 
a strenuous protest to Ethiopia was prepared and 
dispatched to the British Minister at Addis Ababa. 
But the protest never was delivered owing to a state- 
ment by Emperor Haile Selassie last Sunday that 
only American interests were concerned. Attempts 
in New York to ascertain the identity of Mr. Rick- 
ett’s backers were quite fruitless. 

Emperor Haile Selassie cleared up the mystery 
in good part by his statement last Sunday that the 
British Government could hardly interfere with a 
concession granted to American citizens. “As a sov- 
ereign State we have the right to do anything we 
please in our own territory,” he informed the cor- 
respondent of the Associated Press. “The United 
States is not a party to the 1906 treaty, in which 
england, France and Italy merely pledged them- 
selves to do nothing to encroach on the interests of 
others. That is one of the reasons why I gave the 
concession to Standard Oil.” In view of this state- 
ment it quickly developed on Monday that the Stand- 
ard-Vacuum Oil Co., owned jointly by the Standard 
Oil Co. of New Jersey and the Socony-Vacuum Oil 
(o., Inc., were actually behind the transaction. Of- 
ficials of these companies conferred with State De- 
partment officials in Washington and on the advice 
of Secretary Hull they announced immediate relin- 
quishment of the concession, Tuesday. President 
Roosevelt declared on Wednesday that “dollar diplo- 
macy” no longer is recognized by the United States 
Government, and that the developments relating to 
the concession may be taken as proof of that cireum- 
stance. Cancellation of the grant cleared the diplo- 
matic air for the League Council meeting at Geneva. 

The Council meeting started on Wednesday with 
more than a score of items on the agenda, but other 
problems were neglected in view of the primary im- 
portance of the Italo-Ethiopian dispute. The chief 
roles in the drama again were played by Captain 
Anthony Eden for Great Britain, Premier Pierre 
Laval for France, and Baron Pompeo Aloisi for 
Italy. Ethiopia was represented by her French ad- 
viser, Prof. Gaston Jeze. Captain Eden conferred 
onee again with French officials as he journeyed 
toward the League city, and there were rumors of 
an improved understanding between the British and 
French after the conference, but actual evidence to 
that effect was lacking. More impressive were sub- 
stantial British shipments of anti-aircraft guns and 
vas-masks to Malta, and the heavy concentration of 
the British Mediterranean fleet around the Suez Ca- 
nal. On the eve of the League session the special 
Italo-Ethiopian conciliation and arbitration commis- 
sion, appointed to assess the blame for the border 











. 1490 


clash at Ualual last December, reached a decision to 
the effect that neither country was to blame for the 
incident. The Ethiopians were quite content with 
this ruling, but the Italians found it a matter for 
resentment. 

In this atmosphere, then, the League Council gath- 
ered at Geneva and started its deliberations late 
Wednesday. Captain Eden was the first to speak in 
the public session and he presented the British case 
ably and well. After outlining the course of the Paris 
discussions in mid-August, Captain Eden declared 
that Britain would do all in its power to insure a 
peaceful settlement of the dispute. He invoked the 
spirit of the League and declared that failure of its 
authority in this conflict would impair its influence 
gravely. Collapse of the League and of the new con- 
ception of international order for which it stands 
would be a world calamity, the British delegate ar- 
gued. “It is our duty to use the machinery of the 
League that lies to hand,” he added. Premier Laval, 
in presenting next the French viewpoint, also ex- 
pressed attachment to the League. Disregarding the 
earlier decision of the conciliation commission that 
neither country was to blame for the border clash, 
M. Laval suggested that an “equitable settlement” 
might be reached such as would “insure to Italy the 
satisfaction she can legitimately claim without fail- 
ing to recognize the essential rights of Ethiopian 
sovereignty.” 

The Italian declaration was eagerly awaited and 
promptly made by Baron Aloisi. It created a sen- 
sation even though it followed only the anticipated 
course of a bitter attack against Ethiopia, coupled 
with a firm statement that Italy would take her own 
course in that African country. The Italian Gov- 
ernment holds, said Baron Aloisi, that Ethiopia has 
“systematically and openly violated all the conven- 
tional undertakings she had assumed” both toward 
Italy and the League. The fitness of Ethiopia to 
take part in the Geneva discussions on equal terms 
was denied, and Italy made “all reservations” as 
to its future course. All possibility of peaceful col- 
laboration with Ethiopia was denied and that coun- 
try termed the “permanent enemy” of Italy, owing 
to alleged provocations, demonstrations, brigandage 
and acts of violence against peaceful frontier popu- 
lations. Baron Aloisi referred in scornful terms to 
Kthiopia’s representation by European advisers. The 
African Empire is not worthy of belonging to a com- 
munity of civilized nations, he said, and the “error” 
committed in 1923 when Ethiopia was admitted to 
the League should not be continued. 

Professor Jeze, speaking for Ethiopia, expressed 
surprise at such charges and after denying them 
briefly asked for time to formulate an extended re- 
ply. The reply was made on Thursday with remark- 
able eloquence but most distressing results, for the 
Ethiopian statements were considered insulting by 
the Italian delegate, who left the Council chamber. 
On calm examination the Ethiopian statements seem 
to be no more offensive than those made the previous 
day by Italy, but an affront to Ethiopia is one thing 
and an affront to Italy quite another. It was, per- 
haps, impolitic for the representative of a small 
and weak State to declare, as Prof. Jeze did, that 
there is a proverb in every country which describes 
the maneuver contemplated by Italy. “In France, 
people say that if a man wishes to drown his dog he 
accuses it of being mad,” he remarked. “The Italian 
Government, having resolved to conquer and suppress 





Financial Chronicle 





Sept. 7 1935 


Ethiopia, begins by declaring that Ethiopia has gone 
mad. As for the outrageous insults that are cast 
upon her, Ethiopia takes them at their real value. 
She recalls that the Italian Government, turn by turn, 
leveled at all its European neighbors in recent years, 
according to the moods of its policy, the most ig- 
nominious insults. The Ethiopian Government is 
aware that if it possessed in sufficient quantity the 
arms and munitions necessary for its defense, as is 
the case in European countries, those verbal assaults, 
potwithstanding their violence, would not be fol- 
lowed by acts of war. That, unfortunately, is not the 
case, and that is why the peril is a very serious one.” 

The Italian delegate, at this point, rose and left 
the room to telephone for instructions. He returned 
in a few minutes and asked for a suspension of the 
sitting, and when this was not granted he made a 
point of declaring an intention to leave the Italian 
seat vacant. The Ethiopian delegate, continuing his 
address, appealed most eloquently to the League not 
to abandon a little State, threatened by a powerful 
Government. He was followed by the Russian Foreign 
Commissar, Maxim Litvinoff, who assailed the Ital- 
ian argument that Italy is entitled to invade Ethi- 
opia on the ground that the African country is “bar- 
barous.” He referred to the great varietty of gov- 
ernments now prevalent and remarked that the 
League Covenant makes no distinctions between skin 
color, racial characteristics or stages of civilization. 
The Italian withdrawal from the Council session pre- 
sented the problem, of course, whether Italy thereby 
withdraw from the League. Rome dispatches made 
it plain that this was not intended and that the ac- 
tion was taken merely in accordance with the Italian 
determination not to become involved in an argu- 
ment with Ethiopia before the Council. It also was 
made clear by Government spokesmen in Rome that 
Italy has no intention of starting hostilities against 
Ethiopia while the League session continues. Some- 
what encouraging, meanwhile, are London and Ge- 
neva intimations that Premier Mussolini may still 
be content with factual control of most of Ethiopia, 
after a brief punitive expedition by Italian forces. 
That Britain and France are willing to accord such 
control to Italy, if war thus could be averted, is not 
doubted, and their joint representations at Addis 
Ababa might suffice to insure Ethiopian acceptance 
of a “compromise” of this sort. 


Soviet-American Relations 


rete the recent exchange of notes between 

the United States and Soviet Russian Govern- 
ments regarding the activities of the Communist In- 
ternational was unsatisfactory in almost all respects, 
there is every indication that the matter now will 
be allowed to rest. After registering a “most em- 
phatic protest” against the “flagrant” violation by 
Russia of its pledge not to permit organizations on 
its territory to advocate the overthrow of American 
institutions by force, and after receiving the tart 
Russian reply refusing to entertain the protest, the 
State Department at Washington apparently con- 
sidered for some days whether to continue the diplo- 
matic exchanges of communications. The decision 
evidently was in the negative, for a public statement 
was issued last Saturday which seems to bring the 
matter to an end, for the time being at least. In his 
public declaration Secretary of State Cordell Hull 
recapitulated the American arguments and ended 
with the statement that relations between the coun- 
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tries cannot but be “seriously impaired” if Russia 
continues to disregard its pledge. Dispatches from 
Moscow indicate that the Russian authorities were 
not particularly impressed by the statement and do 
not intend to pursue the subject further. Meanwhile, 
Japan found it advisable to register an oral protest 
in Moscow against the activities of the Communist 
International, similar action having been taken pre- 
viously by Great Britain, Italy and Latvia. The Rus- 
sian Government, in reply, is said to have directed 
the attention of the Japanese Foreign Office to anti- 
Soviet activities of White Russians in Manchuria. 

The State document which Secretary Hull issued 
for consumption in this country comments on the 
recent exchange of notes, which is said to raise the 
issue whether the Soviet Government, in disregard 
of an express agreement entered into at the time of 
recognition in 1933, will permit organizations or 
groups operating on its territory to plan and direct 
movements contemplating the overthrow of the po- 
litical or social order in the United States. The So- 
viet pledge given at the time recognition was ex- 
tended irrefutably covered the activities of the Com- 
munist International, Mr. Hull contended, but the 
Soviet Government in its recent note “almost in so 
many words repudiated the pledge.” It was revealed 
in the statement that the United States Government 
previously had made oral complaints of failure by 
the Soviet regime to live up to its promise, and the 
formal note which followed was written so that there 
might be “continued development of friendly and 
official relations and valuable collaboration in many 
beneficial ways.” The Soviet reply, Mr. Hull added, 
“struck a severe blow at the fabric of friendly rela- 
tions between the two countries.” In view of the 
plain language of the pledge, he said, it is not pos- 
sible for the Soviet Government to disclaim its obli- 
gation to prevent activities on its territory directed 
toward overthrowing the political or social order in 
the United States. It remains to be seen to what 
extent the intention indicated by the Soviet Govern- 
ment’s reply, which is directly contrary to the fixed 
policy declared in its pledge, will be carried into ef- 
fect, the statement continued. “If the Soviet Gov- 
ernment pursues a policy of permitting activities on 
its territory involving interference in the internal 
affairs of the United States, instead of preventing 
such activities as its written pledge provides, the 
friendly and official relations between the two coun- 
tries cannot but be seriously impaired,” Mr. Hull 
stated. 


Little Entente Conference 


OREIGN Ministers of the three countries of the 
Little Entente held one of their periodic con- 
ferences last week at Bled, Yugoslavia, in order to 
review the current European situation and formu- 
late the policies to be adopted. Any decisions reached 
in common by Czechoslovakia, Yugoslavia and Ru- 
mania naturally are sure to prove highly important, 
but the official statement issued last Saturday, at 
the close of the conference, does not reveal any new 
tendencies. The deep attachment of these Succession 
States to the League of Nations was reiterated. The 
possibility of a Hapsburg restoration in Austria has 
bothered the Little Entente greatly of late, since 
the Austrian Government has taken formal steps for 
a return of that family to Vienna. Friendly and 
peaceful co-operation of the Little Entente States 
with Austria would prove impossible if the Haps- 
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burgs were restored to the throne, the statement in- 
dicated, and hostility was expressed to “any meas- 
ures aimed at paving the way for such restoration.” 
Although the present European situation seems to 
make the proposed Eastern European and Danubian 
pacts little more than the remnants of a dream, Little 
Entente statemen still hope to see the treaties nego- 
tiated and signed. The Eastern Locarno, as proposed 
by Britain and France last February, was endorsed 
without reserve in the official statement. Additional 
examination of the suggestions for a Danubian pact 
was held advisable, but the conviction was expressed 
that such a treaty would serve as the basis for 
friendly co-operation between the Little Entente on 
the one hand, and Austria and Hungary on the other. 
A brief meeting of the Balkan Entente, which in- 
cludes Yugoslavia, Rumania, Greece and Turkey, 
was held soon after the Little Entente meeting 
ended, but no indications were given of the course 
of the discussions. 


Latin American Debts 


NCREASING evidence is available that various 
Latin American countries are giving more earn- 
est consideration than for several years past to the 
problems presented by their defaulted dollar bonds 
outstanding in this market. The Peruvian Govern- 
ment is the latest to take tentative steps toward 
resumption of payments. When the budget for 1936 
was presented on Tuesday to the Peruvian Congress 
it was accompanied by a statement that as soon as 
recovery symptoms begin to appear the Lima Gov- 
ernment will deem it necessary to resume payments 
on external obligations. The incomplete available 
reports suggest that full resumption of service prob- 
ably will not be attempted, for the time being. Rio 
de Janeiro dispatches for several months have inti- 
mated that the Brazilian Government might default 
completely on its external obligations, despite the 
Aranha agreement of 1934 which calls for very mod- 
est payments over a trial period of four years. But 
Finance Minister Arthur de Souza Costa last week 
denied such rumors and stated that the Brazilian 
authorities intend to continue paying the stipulated 
sums as long as possible on all Federal, State and 
Provincial debts held abroad. Less favorable is a 
dispatch from Panama to the New York “Times,” 
of last Monday, to the effect that an attempt will 
be made to obtain a reduction in the interest rate 
on the $12,000,000 issue of Panama 5% bonds of 
1963, on which only one-third of the interest now is’ 
being paid. Of much interest, also, is an Argentine 
Supreme Court decision of last Wednesday, reported 
to the same journal, which holds that suits in con- 
nection with defaults on Argentine Provincial bonds 
must be directed against the bankers in the United 
States, rather than the Provincial officials. This 
ruling appears to be entirely on the technical ground 
that the loan contracts give the bankers the power 
of attorney to act for the investors, and it was 
claimed that no evidence had been presented to 
show that the New York fiscal agents had refused 
to request the payments due. 


Social Credit Experiment 


OCIAL CREDIT rule was formally inaugurated 

in the Canadian Province of Alberta, Tuesday, 
when William Aberhart was sworn in as Prime Min- 
ister of the first Social Credit Government in the 
world. The ceremony was well attended, but imme- 
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diately after it ended the new Prime Minister found 
it advisable to call a Cabinet meeting in order to 
consider the financial crisis now facing the Pro- 
vincial regime. Like the outgoing Prime Minister, 
R. G. Reid, Mr. Aberhart insisted in public state- 
ments that the finances of Alberta are sound. He 
promised a strong, sound and stable Government 
to the Province and declared that his first concern 
will be to maintain the credit of the Government. It 
appears, however, that a difficult task faces the 
Prime Minister, and application already has been 
made to the Dominion Government at Ottawa for 
aid. Kager as the citizens of Alberta are to receive 
the $25 a month in non-negotiable credit dividends 
for which they voted almost unanimously, they seem 
to have little real faith in the means whereby those 
dividends are to be provided. It has not yet been 
found possible to resume payments on the Provincial 
savings certificates, which are secured by Provincial 
bonds, for there is no market for the bonds. The 
certificates on which payment now can be required 
are estimated in excess of $4,000,000, and it is stated 
in a report to the New York “Herald Tribune” that 
the demands for payments have reached $2,000,000. 
The Province is said in some dispatches to face 
$15,000,000 in obligations before the fiscal year ends 
next March, and this figure also represents the ex- 
tent of the aid desired from Ottawa. Before assum- 
ing office, Mr. Aberhart remarked that 18 months 
would be required to start the Social Credit scheme 
going, but the present difficulties would seem to 
indicate that a still longer period will be necessary. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign Central 
Banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate in 
Effect Date 
Sept.6| Established 
Aug 28 1935 
Feb. 16 1934 
June 30 1932 
Aug.12 1935 
July 3 1933 
June 2 1935 
Feb. 1 1935 
Jan. 2 1934 
May 28 1935 
May 23 1933 
Oct. 25 1933 
Dec. 13 1934 
Dec. 7 1934 
Feb. 21 1933 
July 10 1935 
Dec. 1 1933 
May 2 1935 


Rate in 
Effect 
Sept.6 


3% 


Country Country 
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Date 
Established 


July 10 1935) 
July 1 1935 
May 15 1935 
Aug. 15 1935 
Mar. 11 1935 
Jan. 24 1935 
July 18 1933 


Jan. 25 1933 
May 3 1935 
Aug. 21 1935 
June 30 1932 
Sept. 25 1934 
Dec. 4 1934 
Aug. 8 1935 
Sept. 30 1932 
Oct. 13 1333 
July 26 1935 
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Foreign Money Rates 


N LONDON open market discount for short bills 

on Friday were 9-16@54% as against 9-16% on Fri- 
day Of last week, and 54% for three-months’ bills as 
against 9-16@°5.% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris the 
open market rate remains at 314%, and in Switzer- 
land at 234%. 


Bank of England Statement 


HE statement for the week ended Sept. 4 shows 

a gain of £31,517 in bullion but as this was at- 
tended by an expansion of £2,058,000 in circulation, 
reserves declined £2,026,000. Gold holdings now ag- 
gregate £194,115,078 as compared with £192,328,463 
a year ago. Public deposits fell off £3,500,000 and 
other deposits increased £5,320,045. Of the latter 
amount, £3,127,505 was an addition to bankers’ ac- 
counts and £2,192,542 to other accounts. The reserve 
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ratio dropped from 38.19% last week to 36.30%; a 
year ago the ratio was 45.67%. Loans on Govern- 
ment securities rose £2,140,000 and those on other 
securities £1,726,365. The latter consists of discounts 
and advances and securities which increased £1,145,- 
916 and £580,449 respectively. No change was made 
in the rate of discount which remains 2%. Below we 
show a comparison of the different items for several 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Sept. 9 
1931 


Sept. 7 
1932 


—— 


Sept. 6 
1933 


ooo 


Sept. 4 Sept. 5 | 
1935 1934 


oe rn 


£ £ £ £ £ 
401,623 ,000| 381,283,577 | 375,225,961 | 365, 122,461|353,930,664 
5.859.000 29.635.051| 21,454,197) 7,618,226) 21,807,574 
138.708.983) 125,877,355) 142,400,608) 124,803,583) 105,378,419 
100.662.601| 88.946.917| 97,422,678| 91,506,603] 54,845,474 
38 _646.382| 36.930.438| 44,977,930) 33,296,980] 50,532,945 
83.415.999| 85.029.164| 83,535,963| 69,933,094] 51,145,906 
26.921 .501| 17.698.686| 22.117,791| 30,884,915] 36,033,940 
14.080.503| 6.935.180! 9.694.892] 12,273,627) 8,291,359 
12,840,998] 10,763,506) 12,422,899| 18,611,288] 27,742,581 
52.493.000| 71.044.886| 76,433,305| 49,835,214] 58,275,580 
194.115.078] 192.328,463| 191,659,266) 139,957,675] 137,206,244 


46 .64°; 37.63% 45.81% 
2% 2% 4%% 








Circulation 

Public deposits... .. 

Other deposits 
Bankers’ accounts. 
Other accounts - . 

Govt. securities 

Other securities 
Disct. & advances 
Securities........ 

Reserve notes & coin 

Coin and bullion. _. 

Proportion of reserve 
to liabilities 

Bank rate__. 








36.30% 
2% 














45.67% 
2% 





Bank of France Statement 


HE weekly statement dated Aug. 30 records a 
gain in gold holdings of 133,015,762 francs. 

The total of gold is now 71,741,662,620 francs, in com- 
parison with 82,056,782,507 francs a year ago and 
8$2,277,928,401 frances two years ago. An increase 
also appears in French commercial bills discounted 
of 1,071,000,000 francs, while the items of advances 
against securities and creditor current accounts reg- 
ister decreases of 18,000,000 francs and 38,000,000 
frances respectively. Notes in circulation show an 
expansion of 1,555,000,000 francs, bringing the total 
of notes outstanding up to 82,258,506,975 francs. 
Circulation last year stood at 81,732,265,820 francs 
and the previous year at 82,865,239,410 francs. The 
Bank’s ratio is now 74.61% in comparison with 
80.04% a year ago and 79.61% a year before. A com- 
parison of the different items for three years appears 


below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


for Week Aug. 30 1935 | Aug. 31 1934 | Sept. 1 1933 





Francs Francs Francs Francs 
+ 133,015,762'71,741,662,620/ 82,036 ,.782,507| 82,277,928 401 
No change 6,733,122 13,297,077) 1,290,625,883 


+-1,071,000,000| 7,574,063,059| 3,116,422,256| 2,634,452,277 
No change 1,169,322,000) 1,068,510,308| 1,348,116,608 
—18,000,000' 3,102,362,022) 3,140,365,664| 2,.763,333,372 
+-1,555,000,000)' 82,238, 506,975! 81,732,265,820/82,865,239,410 
—38,000,000/ 13,909, 282,392) 20,763,499 576) 20,485 ,690,243 


Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted _ - 
b Bills bought abr’'d 
Adv. against securs_ 
Note circulation. _ _-_ 
Credit current accts. 
Propor'n of gold on 
hand to sight liab_ —1.06% 74.61% ' 80.04 79 61% 


a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE statement for the last quarter of August 
shows an increase in gold and bullion of 24,000 
marks. The Bank’s gold is now at 94,779,000 marks, 
in comparison with 74,907,000 marks last year and 
307,320,000 marks the previous year. <A decrease 
appears in reserve in foreign currency of 70,000 
marks, in silver and other coin of 115,035,000 marks, 
in notes on other German banks of 8,325,000 marks, 
in other assets of 14,732,000 marks and in other 
daily maturing obligations of 26,096,000 marks. The 
proportion of gold and foreign currency to note cir- 
culation is now 2.48%, compared with 2.1% a year 
ago and 10.9% two years ago. Notes in circulation 
record a gain of 393,363,000 marks, bringing the 
total of the item up to 4,031,831,000 marks. Cir- 
culation last year aggregated 3,823,908,000 marks 
and the previous yeac 3,521,202,000 marks. Bills 
of exchange and checks, advances, investments and 
other liabilitie. register increases, namely 495,890,000 
marks, 22,227,000. marks, 445,000 marks, and 26,- 
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096,000 marks, respectively. Below we furnish a 
comparison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


Ee 





























Changes | 
for Week Aug. 31 1935\| Aug. 31 1934) Aug. 31 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ____. + 24,000 94,779,000 74,907,000) 307,320,000 
Of which depos. abroad No change 29,629,000 14,449 000 93,778,000 
Reserve in foreign curr. —70.000 5,301,000 3,630,000 74,373,000 
Bills of exch. and checks} + 495,890,000) 4,035, 103,000/ 3,542. 766,000| 3,163,759 ,000 
Silver and other coin.__.| —115,035,000 341,754,006) 212,911,000) 196,619,000 
Notes on other Ger. bks. —8 325,000 4,761,000 4,870,000 3,559,000 
Advances . itn +- 22,227 .000 54,091,000) 128,207,000) 163,075,000 
Inv estments . a +445,000| 664.272.0000) 737,187,000; 320,210,000 
Other ase ise —14,752,000| 664,252,000; 649,492,000) 548,620,000 
- é€3s— 
Notes in circulation.__.| + 393,363,000) 4,031,831,0C0/3,823,908,000/3,521,202,000 
Other daily matur. oblig —26,096,000, 742,602,000| 716,589,000) 415,489,000 
Other liabilities. _____- + 13,157 000) 238,626,000} 180,676,000| 217,693,000 
Propor. of gold & for'n 
curr. to note circul'n. —0.27% 2.48% 2.1% 10.9% 
New York Money Market 


oor 4 was little activity this week in any de- 
partment of the New York money market. The 
excessively low rates of recent weeks were con- 
tinued without change, and they found a reflection 
in dividend reductions on stocks of several large 
banking institutions. The Treasury sold late last 
week an issue of $50,000,000 discount bills due in 
275 day s, and the average discount on awards was 
0.151%, computed on an annual bank discount basis. 
There was a little activity early in the week in com- 
mercial paper, but rates were unaltered, while 
charges on bankers’ bills also were continued uwun- 
changed. Call loans on the New York Stock Ex- 
change held to 14%, and time loans for all maturi- 
ties up to six months also were at that figure. The 
comprehensive tabulation of brokers’ loans prepared 
by the New York Stock Exchange indicated an in- 
crease of $5,096,720 during August, and the aggre- 
gate of such loans was $772,031,468 at the end of 
that month. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 14 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week and no 
transactions have been reported. The market for 
prime commercial paper has shown no apparent 
change this week. The demand has been good and 
the Supply of paper has been fairly large. Rates 
are 24% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


Bigs secure in prime bankers’ acceptances have 
been extremely dull this week. Few bills have 
come out and very little interest has been shown 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are at 3-16% bid 
and 14% asked; for four months, 4% bid and 3-16% 
asked; for five and six months, 34% bid and 5-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 days, 
34% for 91- to 120-day bills, and 1% for 121- to 180- 
day bills. The Federal Reserve banks’ holdings of 
acceptances remain unchanged at $4,685,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVERY 


—-180 Days— -——150 Days— -——120 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .........- % 516 % 16 vy a 
——90 Days— --60 Days— -——30 Days— 
Bid Askeé Bid Asked Bid Asked 


Prime eligible bills..........- 346 y% 46 \% 346 \% 
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FOR DELIVERY WITHIN THIRTY DAYS 
ES ee LA Le 2 | cn Noe %% bid 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Sept. 6 Established Rate 
Dl tihichbnadecossodcbos 2 Feb. 8 1934 2% 
i on een eameme 1% Feb. 2 1934 2 
Philadelphia..............-. 2 Jan. 17 1935 2 
iif ais A A 1% May 11 1935 2 
EE SS eee 2 May 91935 2% 
tt he sasddenenennennd 2 Jan. 14 1935 2% 
0 Ee 2 Jan. 19 1935 2% 
le inn a onde aniedinenan 2 Jan 31935 2% 
Minneapolis............... 2 May 14 1935 2% 
ES 2 May 10 1935 2'4 
Se SS Se 2 May 8 1935 2% 
ED as « att ibe otto 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is easier in terms of the dol- 
lar, but in relation to French franes or gold the 
pound is firmer. The foreign exchange market both 
here and abroad is more than ordinarily dull and 
hesitant as bankers on the other side await the final 
outcome of the Italo-Ethiopian dispute before the 
League of Nations. The range for sterling this week 
has been between $4.931¢ and $4.96°@ for bankers’ 
sight bills, compared with a range of between $4.97144 
and $4.981% last week. The range for cable transfers 
has been between $4.9314 and $4.9634, compared 
wit) a range of between $4.973¢4 and $4.9814 a week 
ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 31...------ 75.156 | Wednesday, Sept. 4-.----- 75.093 

pMondgdeay, Best. B..cco<<-- 75.187 | Thursday, Sept. 5... .---- 75.02 

BussGey, Sept. B.cacccace 75.166 | Friday, an: Otewcewe 74.945 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 31_---- 140s. 144d. | Wednesday, Sept. 4---140s. 4d. 

Monday, Sept. 1----- 140s. 3d. | Thursday, Sept. 5__.140s. 74d. 

Tuesday, Sept. 2----- 140s. 3d. | Friday, Sept, 6...140s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Aug. 31___..--...$35.00 | Wednesday, Sept. 4..-.---- $35.00 
Monday, Sept. 1_...----- 35.00 | Thursday, Sept. 5. ------ 35.00 
Tuesday, Sept. 2...-<<<<< 35.00 | Friday, dé Gn neame 35.00 


Seasonal influences are beginning to work in favor 
of the dollar and from now on until after the turn of 
the year, under normal conditions, quotations for 
sterling might be expected to move downward. Such 
factors cannot be relied upon, however, as they could 
under the conditions prevailing before the war, as 
tariff barriers, exchange controls, quotas and restric- 
tions of many kinds have greatly curtailed the volume 
of international trade. Tourist requirements have 
been an important factor supporting not only sterling 
but all the Continental currencies this year, as traffic 
reached the highest levels since 1929. It is estimated 
that approximately 75,000 tourists left the United 
States this season and about 30,000 are not yet re- 
turned. 

Aside from returning tourist traffic and the great 
limitations placed upon foreign exchange require- 
ments because of international commercial impedi- 
ments, the present market is excessively curtailed 
because British and Continental bankers and business 
interests are hesitant, awaiting the outcome of the 
negotiations at Geneva. This was especially evident 
on Wednesday, when the war preparations and the 
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attendant uncertainties sent down all the Continental 
currencies. The French franc fell to near the lower 
gold point in terms of the dollar, followed more or 
less closely by the other gold bloc units and the, 
Italian lira made a new record low in the New York 
market of 8.14 and was quoted still lower in London, 
as compared with new dollar parity of 8.91. The 
present dulness may be expected to last until some- 
thing definite comes from Geneva. 

Trading has been limited for the past month to 
such an extent that the British exchange control 
kept sterling steady in terms of the French franc 
without much effort. In fact the extraordinary cur- 
tailment in international trade since Great Britain 
abandoned the gold standard in 1931 has made the 
task of the exchange control less arduous. Under 
present conditions, however, only the intervention 
of the British control prevents sterling from going 
much higher in terms of gold. London continues to 
pride itself on the fact that for more than three 
months the fluctuations of sterling with reference to 
the franc have been kept within less than 1%. 

At present the London open market gold price 
shows a much easier undertone and on several occa- 
sions during August, particularly toward the end of 
the month, the rate for gold went fractionally below 
the Bank of France buying price. The easing off in 
the gold price is not in the least an indication of a 
lessening in acquisition of the metal for account of 
hoarders. Practically all the gold coming to the 
market continues to be taken for account of private 
hoarders, but until about two months ago there had 
been active buying of gold for speculative account as, 
when on March 6 the London open market reached 
a high of 149s. 4d. The London authorities and the 
Continental central bank authorities, aided by the 
Bank for International Settlements at Basle, have 
been taking strong measures to prevent speculation 
in the metal. The present ease in the gold price is 
attributed to the liquidation of speculative holdings 
established months ago. Gold in the London open 
market had for a long time been ruling at a premium 
in terms of the gold currencies. Considerable com- 
ment was evoked in London last week when the 
premium vanished, with gold around and often under 
140s., the lowest quotations since December. The 
practice still is to base the London price of gold on 
the gold currencies, having reference especially to 
the French frane rate. As these currencies rise or fall 
in terms of sterling, the open market gold price rises 
or falls. Speculative trading was chiefly responsible 
for the premium and the premium’s disappearance 
points distinctly to speculative liquidations. The 
hoarding demand for gold and the consequent high 
price of the metal may be expected to continue as 
long as international trade uncertainties persist. 

The great demand for gold, together with the pur- 
chases of silver for United States Treasury account, 
is an important factor giving firmness to sterling 
and may well counteract seasonal influences arising 
on commercial account. Furthermore, the steady 
flow of funds to London for safety has a strengthen- 
ing effect on sterling. No matter what the outcome 
of the Italo-Ethiopian dispute, uneasy money will 
still seek refuge in London. A counter movement of 
funds from London and from other European centers 
through London is directed toward the New York 
security market. If improvement in business con- 


tinues on this side, as seems highly probable, this 
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flow of European money may be expected to attain 
considerable volume. 

Money rates in London continue easy and un- 
changed from last week. Call money against bills 
is in supply at 4%. Two-months’ bills are 9-16%, 
three-months’ bills are 9-16% to 54%, four-months’ 
bills are 54%, and six-months’ bills are 11-16% to 
349%. Gold on offer in the London open market 
continues to be taken for unknown destinations, pre- 
dominantly for account of private hoarders. On 
Saturday last there was available £277,000, on Mon- 
day £213,000, on Tuesday £230,000, on Wednesday 
£15,700, on Thursday £220,000 and on Friday 
£85,000. On Friday the Bank of England bought 
£47,511 in gold bars. 

At the Port of New York the gold movement for 
the week ended Sept. 4, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 29-SEPT. 4, INCLUSIVE 


4,000 from Guatemala 





Imports | Exports 
$2,827,000 from Canada 
2,498,000 from India | 
64,000 from Nicaragua | None 
| 


$5,393,000 total | 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease $536,000 


Note—We have been notified that approximately $267,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,490,300 of gold was 
received from India; there were no exports of the 
metal, but gold held earmarked for foreign account 
decreased $350,000. On Friday there were no im- 
ports or exports of the metal or change in gold held 
earmarked for foreign account. It was reported on 
Friday that $111,000 of gold was received at San 
Francisco from China. 

Canadian funds during the week were quoted In 
terms of the dollar at from a discount of 9-16% to 
a discount of 5-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was easier in terms of the dollar. 
Bankers’ sight was $4.9614@$4.96°%, cable transfers 
$4.9614@$4.9634. On Monday, Labor Day, there 
was no market in New York. On Tuesday sterling 
was dull and easier. The range was $4.95°2.@%4.96 
for bankers’ sight and $4.9534@$4.9614 for cable 
transfers. On Wednesday exchange on London was 
dull and inclined to ease. Bankers’ sight was $4.94% 
(1 $4.95°4 and cable transfers $4.95@$4.9524. On 
Thursday trading continued inactive, with sterling 
showing an easier undertone. The range was $4.94l4 
(@$4.9454 for bankers’ sight and $4.94144@$4.9434 
for cable transfers. On Friday sterling was lower, 
the range was $4.931<¢@$4.937¢< for bankers’ sight 
and $4.9314@$4.94 for cable transfers. Closing quo- 
tations on Friday were $4.93%¢ for demand and 
$4.931%4 for cable transfers. Commercial sight bills 
finished at $4.9314, 60-day bills at $4.92%4, 90-day 
bills at $4.92, documents for payment (60 days) at 
$4.923, and seven-day grain bills at $4.92%. Cot- 
ton and grain for payment closed at $4.9314. 


Continental and Other Foreign Exchange 


RENCH frances and the Continental currencies 
generally are displaying ease in relatively in- 
active markets, due principally to uneasiness felt 
over the Italo-Ethiopian situation. This concern is 
also believed to have set up a movement of funds 
away from the Continental currencies to safer markets. 
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Most of this money migration has been to London 
and Switzerland and to some extent to New York. 
The dulness in sterling exchange and its ease in terms 
of the dollar are factors also partly responsible for 
the lower average quotations for the French franc 
and other Continentals. On Wednesday and Thurs- 
day the French france went well below dollar parity 
and ruled only slightly above the lower point for 
gold from Paris to New York. The factors which 
have been dominating the foreign exchange situation 
for the past few weeks, such as the fears of devalua- 
tion of European gold currencies, is hardly operative 
in the current market. 

The French situation is improving and sufficient 
funds seem to have come from the great French 
hoards to Paris to make money rates there easier. 
According to recent declarations of the French 
Finance Minister, the French budget has been re- 
duced from 51,000,000,000 frances in 1931 to 47,500,- 
000,000 francs last year, and since the economy de- 
crees this year has been further cut to 42,000,000 ,000 
francs. The Government now considers that the 
Treasury will not have to borrow further for normal 
budgetary needs. The fiscal receipts are still, how- 
ever, lower than estimated. Furthermore, in order 
to combat unemployment, the Government has de- 
cided to draw up a vast plan of public works, partly 
as a charge on the State and partly as a charge on 
the towns or departments which will participate. 
Such State expenditure would not be included in the 
budget, as it is proposed that they should be covered 
by advances from the National Safe Deposit Bank. 
This public bank will use for that purpose funds col- 
lected through the workmen’s compulsory insurance 
scheme. Towns and departments will raise the 
necessary funds by borrowing. In short, the State no 
longer will borrow to cover normal expenditures, but 
loans will be required to finance the proposed public 
works program. 

The Belgian unit, which has been exceptionally 
firm since the devaluation of the belga at the end of 
March, is again showing weakness, especially in the 
Paris and London markets. Par of the belga is 
16.95 and the unit declined in New York on Tuesday 
to 16.81. It is theoretically possible to ship gold 
from Belgium to New York when the rate moves 
down to 16.84. It is somewhat doubtful, however, 
that gold will be shipped at the present juncture. 
Following the devaluation of the belga a heavy flow 
of European funds set in to Antwerp, to profit from 
the post-devaluation boom. This rush of funds in- 
creased the gold reserves of Belgium by approxi- 
mately 239,000,000 belgas between April 4 and 
June 20. The devaluation boom, if such it could be 
called, seems to have come to an end in June, as for 
the past eight weeks there has been no change in the 
unemployment figures. The National Bank of 
Belgium has been losing considerable gold to Paris 
since June 20. The gold is sold to buy French francs, 
which in turn are sold to buy belgas in the exchange 
markets to counteract sales of belgas on private ac- 
count. The final statement of the National Bank of 
Belgium for August showed gold reserves of 3,464,- 
000,000 belgas, compared with the peak of 3,609,- 
000,000 belgas on June 20. 

Italian lire are, of course, exceptionally weak owing 
to the war preparations. ‘Theoretically, at least, the 
Italian exchange control endeavors to maintain a 
stabilized parity of 8.22 lire in terms of the dollar. 
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New dollar par of the lira is 8.91. In Thursday’s 
market the unit dropped to 8.14. Italy is only nomi- 
nally on the gold standard. Whether or not war 
finally comes, it is generally believed that the Italian 
unit will decline still further, as Italy is bound to lose 
a large percentage of its gold reserves and will find 
it extremely difficult to effect a reduction in her im- 
port surplus for some years. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)........... 3.92 6.63 6.59% to 6.61 
Belgium (belga)........-- 13.90 16.95 16.81 to 16.84 
Pe td dubbed daaddhs 5.26 8.91 8.14 to 8.18 
Switzerland (franc)... _- 19.30 32.67 32.52 to 32.62 
Holland (guilder)...... -- 40.20 68.06 67.61 to 67.72 


The London check rate on Paris closed on Friday at 
74.90 against 75.17 on Friday of last week. In New 
York sight bills on the French center finished on Fri- 
day at 6.591, against 6.6034 on Friday of last week; 
cable transfers at 6.5914 against 6.61°4, and com- 
mercial sight bills at 6.5614, against 6.5854. Ant- 
werp belgas closed at 16.8114 for bankers’ sight bills 
and at 16.82 for cable transfers, against 16.83 and 
16.84. Final quotations for Berlin marks were 
40.20 for bankers’ sight bills and 40.21 for cable 
transfers, in comparison with 40.24 and 40.25. 
Italian lire closed at 8.13 for bankers’ sight bills and 
at 8.14 for cable transfers against 8.171% and 8.18%. 
Austrian schillings closed at 18.90 against 18.95; 
exchange on Czechoslovakia at 4.1334, against 
4.1434; on Bucharest at 0.81, against 0.85; on Poland 
at 18.86, against 18.92; and on Finland at 2.18% 
against 2.2014. Greek exchange closed at 0.931% for 
bankers’ sight bills and at 0.94 for cable transfers, 
against 0.93°4 and 0.9414. 


~ +) 


XCHANGE on the countries neutral during the 
war is irregularly lower in sympathy with the 
trend of sterling, the French france and the belga. 
Independently of this movement, the Dutch guilder 
is showing exceptional weakness. Dollar parity of 
the guilder is 68.06. Frequently during the week the 
rate went as low as 67.62. However, it is not thought 
that a gold movement to New York will ensue imme- 
diately, if at all. The extremely limited extent of 
foreign exchange operations at present and the pecul- 
iar hesitancy of the market due to fears of war, would 
obscure the real market trend of the guilder or any 
other currency. In a more nearly normal market 
doubtless the Bank of the Netherlands would 
promptly ship gold in order to correct exchange dis- 
parities. However, it is believed that some gold 
has been shipped to Paris from Amsterdam during the 
week. At present the hesitancy in the guilder mar- 
ket is due to the fact that Premier Colijn proposes to 
make public his plans on Sept. 17 to reduce the budget 
and promote economic recovery. 

Swiss frances are likewise easier in terms of the 
dollar, but not enough to arouse comment. Par of 
the Swiss unit is 32.67. The range this week has 
been between 32.52 and 32.62. The Swiss currency 
is exceptionally firm and it is thought in well informed 
quarters that rumors of possible devaluation of the 
Swiss franc may be safely discounted. Swiss senti- 
ment is overwhelmingly in favor of keeping the franc 
at its present gold parity of 19.30 in terms of the old 
dollar. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.61 against 67.71 on Friday of last week; cable 
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transfers at 67.62 against 67.72, and commercial 
sight bills at 67.59, against 67.69. Swiss francs 
closed at 32.51 for checks and at 32.52 for cable trans- 
fers, against 32.59 and 32.62. Copenhagen checks 
finished at 22.03 and cable transfers at 22.04, against 
922.17 and 22.18. Checks on Sweden closed at 25.44 
and cable transfers at 25.45, against 25.61 and 25.62; 
while checks on Norway finished at 24.79 and cable 
transfers at 24.80, against 24.95 and 24.96. Spanish 
pesetas closed at 13.65 for bankers’ sight bills and at 
13.66 for cable transfers, against 13.69 and 13.70. 


& 
. 


5 

XCHANGE on the South American countries 
presents no new features of importance from 
week to week. Recent dispatches from Buenos 
Aires were to the effect that the Argentine Treasury 
returns showed a sharp rise in August, with total 
receipts amounting to 92,700,000 pesos ($30,600 ,000 
at the official rate of exchange), as compared with 
69,700,000 pesos ($23,000,000) in the same month 
last year. For the first eight months of this year the 
total cash receipts amounted to 579,500,000 pesos 
($191,240,000) as compared with 525,700,000 pesos 
($173 ,490,000) in the same period of 1934. Cash 
holdings as of Aug. 31 amounted to 15,500,000 
pesos ($5,120,000), compared with 4,560,000 pesos 

($1,510,000) on the same date last year. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 33 on 
Friday of last week; cable transfers at 33, against 
3314. The unofficial or free market close was 26.75@ 
26.95, against 26.90. Brazilian milreis, official rates, 
are 814 for bankers’ sight bills and 814 for cable trans- 
fers, against 814 and 8.30. The unofficial or free 
market close was 5.40 against 5.35. Chilean ex- 
change is nominally quoted on the new basis at 
5.19, against 5.19. Peru is nominal at 23.90 against 
23.90. 








Dp 
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XCHANGE on the Far Eastern countries is 
again complicated as a result of a renewal of 
banking difficulties in China. United Press dis- 
patches during the week from Hong Kong reported 
the closing of the Bank of Canton as a result of a run 
reported to be due to reduced remittances to the bank 
from overseas. Almost concurrently the National 
Commercial and Savings Bank of Hong Kong, which 
was suffering a run, restricted withdrawals of sav- 
ings accounts to 20% at 10-day intervals. The 
Chinese bank difficulties are attributed to the silver 
situation and the American silver policy, which is 
draining silver from those countries which use it as a 
circulating medium. 

Closing quotations for yen checks yesterday were 
29.06 against 29.39 on Friday of last week. Hong 
Kong closed at 4934@50 1-16, against 4914@ 
49 13-16; Shanghai at 37 3-16@37%%, against 3674@ 
37 1-16; Manila at 49.85, against 49.85; Singapore 
at 57.85, against 58.20; Bombay at 37.30, against 
37.593, and Calcutta at 37.30, against 37.53. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
AUG. 31 1935 TO SEPT. 6 1935 INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


Country and Monetary Value in Untted States Money 
Unt 








Aug.31{ Sept. 2 | Sept.3 | Sept.4; Sept.5 | Sept. 6 
Euro x | 8 $ $ $ | $ 
Austria, schilling..... 188925" .189008* .188808* .188675* .188575* 
Belgium, belga...... .168187 .168026 | .168076 .168046  .168069 
Bulgaria, lev_....... .013375* .013125* .013125* .013000* .013000* 
Czechoslovakia, krone .041450 041392 .041382 .041364 | .041357 
Denmark, krone_.... 221575 221353 | .221036 | .220722 | .220225 


England, pound sterl’g 4.964000 4.958750 |4.951250 4.944553 4.934000 


Finland, markka..... 021870 021850 | .021840 | .021780 | .021770 
France, franc.......- .066044 .065985 | .065970  .065938 | .065905 
Germany, reichsmark .402035 402114 | .042100 | .401978 | .401992 
Greece, drachma..... .009410 009395 | .009397 | .009402 | .009385 
Holland, guilder.___- 676985 676935 . .676257 .676092 , .676042 
Hungary, pengo..... .296375* .296250* .296250* .296250* .296250* 
 _ ot eeegl 081614 081525 .081448 .081393 | .081373 
Norway, krone_._... 249358 249107 .248825 .248375 | .247850 
Poland, zloty...._... _188800 _188700 .188620  .188380 | .188360 
Portugal, escudo....-. 045007 044991 .044991 .045000  .044900 
Rumania, leu__.._..- .009000 008220 .007980 | .008200  .008200 
Spain, peseta._....... . 136903 .136714 .136703 .136621 | .136521 
Sweden, krona____... .255925 255661 | .255308 .254908 | .254416 
Switzerland, frane... .325975 .325773 | .325646 .325450 .325207 
Yugoslavia, dinar.... .022856 .022850 | .022850 .022850 , .022850 
Asia— HOLI- | | | 
China— DAY | 
Chefoo (yuan) dol’r .367500 .372083 .370833 .368750 | .369375 
Hankow(yuan) dol'r .367916 .372500 .371250 .369166  .369791 
Shanghai(yuan) dol. .367500 .372083 .370625  .368750 | .369166 
Tientsin(yuan) dol’r .367916 372500 .371250 | .369166 | .369791 
Hong Kong, dollar. .491562 497812  .495000 | .491250 | .493750 
India, rupee...._.._. .374440 .374335 | .373795 | .372960 | .372595 
GOGER, FORsccccosess .293060 .292780 .292495 | .291285 | .290405 
Singapore (S. S.) dol’r, .579687 .578125  .578125 | .578125 | .576250 
Australasia— 
Australia, pound___.. 3.943437* 3.942500* 3.934062* 3.923125* 3.913593* 
New Zealand, pound. 3.965537* 3.950000 * 3.957812*3.946250* 3.936093 * 
Africa— 


South Africa, pound... 4.926000* 


4.907250 * 4.899250 * 4.896000 * 4.880250 * 
North America— | | 


Canada, dollar......| .994630 | .995223 | .995338 | .995859 | .996119 
Ce, SEED. cccccoccs .999200 | .999200 = .999200  .999200 | .999200 
Mexico, peso (silver). .277125 | .277675 | .277425 | .277300 = —.277675 
Newfoundland, dollar .992000  .993180 .992812 .993687 | .993625 
South America— 
Argentina, peso...... .330825* | .330475* .330200* .329637* .328675* 
Brazil, milreis......- .083600* .038286* .083216* .083216* .083216* 
Ct, Piinkaceascocel ¢ 050000 * .050950* .050950*, .050950* .050950* 
Uruguay. peso......- | .802750* | .802100* .802000* .801750* .801500* 
Colombia, peso...... -! 537600 * .539100* .539800* .542000* .543500* 





* Nominal rates, firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Sept. 5 1935, together with comparions as of the 
corresponding dates in the previous four years: 





1935 | 























Banks of— 1934 1933 1932 1931 
£ £ £ £ £ 
England.__| 194,115,078) 192,328,463) 191,659,266) 139,957,675) 137,206,244 
France.a__| 573,933,293) 656,294,260| 658,223,427) 657,847,420) 468,541,754 
Germany b. 3,257,500 2,896,700 12,438,750 35,254,150 63,548 ,050 
Spain... 90,773,000 90,582,000 90,391,000 90 ,264 000 91,924,000 
sears 54,694,000 68,812,000 75,643 ,000 61,652,000 58,093,000 
Netherlands 49,272,000 71,950,000 68,885,000) 85,880,000 53,978 ,000 
Nat. Belg'm 99,832,000 75,557,000 76,900,000 74,720,000 45,380,000 
Switzerland 46,370,000 63,675,000 61,462,000 89,165,000 33,970,000 
Sweden... 19,884,000 15,427 ,000 13,942,000 11,443,000 12,774,000 
Denmark __ 7,394,000 7,397,000 7,397 ,000 7,400,090 9,544,000 
Norway _.. 6,602,000 6,577,000 6,569,000 7,911,000 8,129,000 
Total week _/1,146,126,871/ 1,251,496 ,423) 1,263,510,443)1,261,494,245) 982,188,048 
Prev. week_|1,144,440,.686 1,248,337 320! 1,262.363,14311,258.496,835!| 979,483,737 





a These are the gold holdings of the Hank of trance as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,491,450. 


Federal Control of Inter-State Motor 
Buses and Trucks 

The act of the recent session of Congress amend- 
ing the Inter-State Commerce Act to include the reg- 
ulation of inter-State or foreign commerce by motor 
buses or trucks embodies, in principle but not in great 
detail, a much-needed extension of Federal supervi- 
sion and control to the inter-State or foreign com- 
mercial motor traffic which uses the common high- 
ways. The Act became law on Aug. 9 with the ap- 
proval of President Roosevelt. An appropriation for 
its administration was not made because of the fail- 
ure to pass the last deficiency bill, but it is expected 
that funds will be provided from other sources. The 
Act goes into effect on Oct. 1 unless postponed by a 
general or special order of the Interstate Commerce 
Commission, but the postponement may not be to a 
later date than April 11936. In form the new statute 
is an amendment of the Inter-State Commerce Act, 
the original Act with its numerous amendments be- 
coming Part I and the new Act Part II. For the ad- 
ministration of Part II a new division has been cre- 
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ated by the Interstate Commerce Commission, with 
Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, as its chairman, which will act in Cco- 
operation with a new Bureau of Motor Carriers. 

In a general way, the Act extends to motor traffic 
such major provisions of the Interstate Commerce 
Act as are applicable. Requirements regarding regu- 
lar, safe and efficient service, reasonable rates for 
passengers and freight, avoidance of improper dis- 
crimination in rates, liability to shippers, submission 
of financial and other reports, access to records and 
properties for inspection purposes, hearings of com- 
plaints, and legal or judicial processes and rem- 
edies are, naturally, much the same for all forms of 
traffic. Motor traffic, on the other hand, in addition 
to being a recent and rapid growth, presents a num- 
ber of special characteristics and problems which 
differentiate it from traffic by rail or water, and of 
these the new Act undertakes systematically to take 
account. 

The special conditions to be dealt with and the 
objects sought to be attained are comprehensively 
indicated in the declared purpose of the Act. The 
policy of Congress, the Act declares, is “to regulate 
transportation by motor carriers in such manner as 
to recognize and preserve the inherent advantages of, 
and foster sound economic conditions in, such trans- 
portation and among such carriers in the public in- 
terest; promote adequate, economical and efficient 
service by motor carriers, and reasonable charges 
therefor, without unjust discriminations, undue 
preferences or advantages, and unfair or destructive 
competitive practices; improve the relations be- 
tween, and co-ordinate transportation by and regu- 
lation of, motor carriers and other carriers; develop 
and preserve a highway transportation system prop- 
erly adapted to the needs of the commerce of the 
United States and of the national defense, and Cco- 
operate with the several States and the duly author- 
ized officials thereof and with any organization of 
motor carriers in the administration and enforce- 
ment of” the Act. 

The purpose to avoid interference with State 
rights which this last provision contains (a purpose 
which has been considerably strengthened, one may 
suspect, by the limitations imposed by some recent 
court decisions) is further made prominent by the 
reservation that nothing in the Act “shall be con- 
strued to affect the powers of taxation of the several 
States, or to authorize a motor carrier to do an intra- 
State business on the highways of any State, or to 
interfere with the exclusive exercise by each State 
of the power of regulation of intra-State commerce 
by motor carriers on the highways thereof.” 

Not all motor transport that is inter-State or for- 
eign is included in the Federal regulation which the 
Act provides. With an exception which will be men- 
tioned later, the Act excludes motor vehicles used 
exclusively in transporting school children and 
teachers to and from school, taxicabs and similar 
vehicles as ordinarily used, hotel vehicles operating 
exclusively between hotels and carrier terminals, 
certain classes of motor vehicles in Government use, 
those “controlled and operated by any farmer and 
used in the transportation of his agricultural com- 
modities and products thereof or in the transporta- 
tion of supplies to his farm,” together with those 
controlled and operated by a co-operative marketing 
association as defined in the amended Agricultural 
Marketing Act of 1929; electric trolley buses for 
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local passenger transportation, motor vehicles used 
solely for carrying live stock, fish or agricultural 
commodities (but not including manufactured prod- 
ucts in the latter case), and motor vehicles which 
distribute newspapers. Casual transportation of per- 
sons or property by one not regularly engaged in the 
occupation or business of a carrier is also exempted. 
For some of these exemptions the reason is obvious, 
but the exclusion of motor vehicles used for the car- 
riage of live stock or agricultural products seems dif- 
ficult to justify on principle. 

There is left the important subject of inter-State 
or foreign commerce within a municipality or a ree- 
ognized metropolitan area. At this point the Act is 
permissive. The Commission may, if the execution 
of the policy of the Act seems to require it, exclude 
from the operation of the Act “the transportation 
of passengers or property in inter-State or foreign 
commerce wholly within a municipality, or between 
contiguous municipalities, or within a zone adjacent 
to and commercially a part of such municipality or 
municipalities, except when such transportation is 
under a common control, management or arrange- 
ment for a continuous passage or shipment to or 
from” an outside point. The proviso is added, how- 
ever, that the motor carrier “engaged in such trans- 
portation of passengers over regular or irregular 
route or routes in inter-State commerce” shall also be 
“lawfully engaged in the intra-State transportation 
of passengers over the entire length of such inter- 
State route or routes in accordance with the laws of 
each State having jurisdiction.” 

Irrespective of the foregoing exceptions or exclu- 
sions, it is made the duty of the Commission to es- 
tablish, for both common and private carriers, rea- 
sonable “qualifications and maximum hours of serv- 
ice of employees” and requirements for “safety of 
operation and equipment.” No motor carrier who 
was not in bona fide operation as such on June 1 1935 
is to be allowed to engage in “any inter-State or for- 
eign operation on any public highway” unless author- 
ized by a certificate of public convenience and neces- 
sity issued by the Commission. With the exception 
of special or charter operations, a certificate is not 
to be issued for operations “over other than a regular 
route or routes and between fixed termini,” and no 
such certificate is to “confer any proprietary or 
property rights in the use of the public highways.” 

An important section of the Act makes it lawful, 
with the approval of the Commission and in accord- 
ance with the terms of an order which it is to issue, 
for “two or more motor carriers which are not also 
carriers by railroad to consolidate or merge their 
properties, or any part thereof, into one corporation” 
for separate ownership, management or operation, 
and for such carriers, as well as for individuals, to 
acquire control through purchase, lease or stock own- 
ership; but the acquisition of such control, or its con- 
tinuance if it already exists, whether directly or in- 
directly, “by use of common directors, officers or 
stockholders, a holding or investment company or 
companies, a voting trust or trusts, or in any other 
manner whatsoever,” is expressly prohibited. The 
restraints of the anti-trust laws are removed from 
carriers or persons affected by the Commission’s 
order, together with “all other restraints or prohibi- 
tions by or imposed under the authority of law, State 
or Federal, in so far as may be necessary to enable 
them to do anything authorized or required by such 
order.” 


Chronicle 








1498 


The Act further authorizes “reasonable through 
routes and joint rates” by motor common carriers 
among themselves and with common carriers by rail, 
express or water. Discriminations of any kind 
against persons, ports, gateways, localities or de- 
scriptions of traffic are, of course, forbidden, and 
may be corrected or removed by the Commission 
upon complaints by “any person, State board, or- 
ganization or body politic” or on the Commission’s 
own motion. There is the important reservation, 
however, that the prohibition shall not extend to 
“discriminations, prejudice or disadvantage to the 
traffic of any other carrier of whatever description,” 
and the further proviso that nothing in the Act 
“shall empower the Commission to prescribe, or in 
any manner regulate, the rate, fare or charge for 
intra-State transportation, or for any service con- 
nected therewith, for the purpose of removing dis- 
crimination against inter-State commerce or for any 
other purpose whatever.” In determining the reason- 
ableness of a rate or other charge, “there shall not 
be taken into consideration or allowed as evidence 
or elements of value of the property” of the carrier 
“either good will, earning power or the certificate 
under which such carrier is operating.” Account is 
to be taken, however, among other things, of the 
need of revenue “sufficient to enable such carriers, 
under honest, economical and efficient management, 
to provide” such service as the Commission finds 
proper and needful. 

It is clear from the foregoing summary that the 
Act does not undertake a complete regulation of mo- 
tor transportation in inter-State and foreign com- 
merce. Extensive powers of regulating the intra- 
State operations of inter-State carriers are still, ap- 
parently, left to the States, and States and munici- 
palities must still wrestle with such problems as the 
proper use of highways, parking, loading and unload- 
ing, and the pressing issues of traffic congestion and 
the minimization of noise. As a first step, however, 
the Act is promising. It will, or in any event should, 
facilitate the development and consolidation of bus 
and truck systems, eliminate dishonest and incom- 
petent carriers, improve passenger and freight serv- 
ice, encourage and stabilize joint rates over two or 
more independent lines, and put an end to the exces- 
sive hours of labor which are now too often exacted 
from employees. The provision for joint rates with 
rail or water lines looks forward, perhaps, to a unifi- 
cation of all forms of inter-State transportation. The 
most important provision, from the standpoint of 
the hard-pressed railroads, is that which authorizes 
a railroad, with the approval of the Commission, to 
“consolidate, or merge with, or acquire control of, 
any motor carrier, or to purchase, lease, or contract 
to operate its properties or any part thereof.” It is 
along this line that some relief from the evils of ex- 
cessive competition seems likely to come. It is to be 
hoped that, if and when it comes, the combined sys- 
tems may be relieved of the extreme regulation which 
the railroads now suffer. 


The Breakdown of Internationalism and 
the Outlook for Nationalism 


Thoughtful observers of international affairs must 
often have wondered why Italy, in its dispute with 
Ethiopia, has had the temerity to defy the League 
of Nations and announce its intention to deal with 
Ethiopia to all intents and purposes as if the league 
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did not exist. As a signatory of the Covenant of the 
League, it took upon itself certain obligations involv- 
ing co-operative effort by the members of the League 
for the maintenance of peace. In the event of a dis- 
pute which threatened to develop into a war it bound 
itself, if it was a party to the controversy, to submit 
the matter to examination by the League, to accept 
the League’s good offices and, by implication at 
least, to acquiesce in such decision as the League 
might reach regarding a settlement. It further ren- 
dered itself liable to sanctions in case it were ad- 
judged an aggressor. However indefinite the lan- 
guage of the Covenant may have been, there could be 
no doubt about the underlying purpose to pledge the 
signatory Powers, large as well as small, to a com- 
mon effort for the avoidance of war, and to provide 
penalties which would be likely to deter any but a 
reckless or predatory member from repudiating its 
obligations and becoming, in the view of the Cove- 
nant, an aggressor. Yet in spite of the undertakings 
which it has assumed, some trivial frontier incidents 
for which, as an investigating commission now re- 
ports, neither Ethiopia nor Italy was responsible, 
have been magnified by Italy into a casus belli, and 
elaborate preparations for the forcible acquisition 
of a considerable portion of Ethiopian territory are 
under way. 

The explanation of what seems an extraordinary 
situation, however, is not far to seek. It has become 
increasingly apparent, especially during the past 
four or five years, that the idea of internationalism 
which the League was supposed to exemplify had 
only slender foundations in political reality. The 
notion that fifty and more nations, with the widest 
variations in area, population, political and eco- 
nomic development, culture, history and practical 
independence, could be welded into a world organi- 
zation in which their separate interests and ambi- 
tions would be deliberately subordinated to peace 
and ideal conceptions of a common good, has been 
proved an illusion. We know now, as we also knew 
but did not realize when President Wilson was fore- 
ing the League upon the Peace Conference, that ag- 
cregation is not unity, that every nation is governed 
primarily by self-interest and that the interests of 
small and large States are not the same, that there 
is no such thing as an international morality higher 
or more potent than the morality of individual peo- 
ples and their governments, and that the desire for 
peace is not a controlling factor in national policy 
when injustices rankle, or ambitions are thwarted, 
or war seems to offer profit or prestige. For God 
and country men by the millions have been glad to 
fight and die, but there is nothing in the idea of 
the League for which the average citizen of any na- 
tion would be moved to risk a minor bruise. 

We know also, what at first was not clearly per- 
ceived, that the real and ostensible purposes of the 
League were not the same and are not the same now. 
Ostensibly, the League was set up to work for uni- 
versal peace through inquiry, conciliation and gen- 
eral disarmament, and for the establishment and de- 
velopment of international justice through the judi- 
cial processes of the World Court. Actually, the 
primary purpose in creating the League was to en- 
sure the maintenance of the peace terms which the 
Peace Conference laid down. The inequity and un- 
wisdom of much of the peace settlement have long 
since become matters of common knowledge, but 
the League has contributed virtually nothing to 
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remedying the defects. Germany and its former al- 
lies, together with Russia, were excluded from mem- 
bership for years after the war was over, a merely 
formal connection existed between the League and 
the various adjustments of reparations, disarma- 
ment was debated year after year until the very term 
became a by-word, and without producing any prac- 
tical results, and political considerations were writ- 
ten large across the decisions of the World Court. 
What has happened in other international rela- 
tions is, accordingly, what should have been ex- 
pected. To speak of the League as in any sense what- 
ever the mouthpiece of world opinion is to use words 
without meaning. Great Britain, France and Italy 
have dominated the League, used it for their own 
purposes when convenient and when not convenient 
have ignored it, and have paid lip service to it while 
in practice pursuing their joint or several policies. 
A few minor political controversies have been set- 
tled without open rupture and a few others tem- 
porarily adjusted, but in more critical matters the 
record is virtually one of failure. The Corfu incident 
ended about as Italy intended it should end not- 
withstanding representations from Geneva, and the 
attempt to end the war in the Chaco was rebuffed. 
Japan openly flouted the League in the Manchurian 
occupation and terminated its membership, and the 
investigation of the controversy by the Lytton Com- 
mission did nothing to enhance the League’s prestige. 
Germany also, after being at last admitted, withdrew 
when it found that equality in armaments was to be 
denied it, and a long list of treaties and regional 
agreements has been concluded without consultation 
with the League, without its knowledge even until 
the facts were announced, and with no apparent re- 
gard to the international solidarity and common ac- 
tion which the League was supposed to embody. 
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Why, then, with the idea of internationalism, as 
represented by a working union of most of the na- 
tions of the world, becoming year by year more and 
more a shadow, should Italy pay respect to the 
League? If ever a weak and backward State needed 
support and protection that State is Ethiopia, but 
at every step in the controversy in which Ethiopia 
has become entangled the League has hesitated, 
evaded and procrastinated. To the extent that it may 
be said to have acted at all it has been swayed this 
way or that by Great Britain and France, or by 
whichever of those Powers has seemed for the mo- 
ment to be in the ascendent, and it has obviously 
feared to antagonize Italy because Italy is strong 
and aggressive. A Power much less resourceful and 
ambitious than Italy might well, under such humili- 
ating circumstances, have felt that it was entitled 
to take the measure of the League’s weakness and 
incapacity, challenge the League to act but knowing 
well that no serious action would be forthcoming, 
and go its way with an eye, not to the resolutions 
that might be voted at Geneva, but only to the im- 
pediments that Great Britain or France might pos- 
sibly put in its path. 

At this writing there seems little likelihood that 
such impediments will be serious, if indeed there be 
any at all. At the session of the Council on Wednes- 
day the Italian delegate presented an elaborate in- 
dictment of Ethiopia, intended to show that Ethi- 
opia, because of its tolerance of slavery and its rec- 
ord of misconduct at a number of other points, was 
not fit to remain a member of the League. On Thurs- 
day a suspension of the session was demanded on 
the ground of an alleged insulting reply by the rep- 
resentative of Ethiopia, and when the demand was 
refused the Italian delegate withdrew. In spite of a 
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The New Capital Flotations in the United States During the Month of August 
and for the Eight Months Since the First of January 


As compared with the month of July, when the new 
capital flotations at $644,452,155 were the largest of any 
month since March 1931, the issues for August fell close to 210 
millions below that total. But the amount must nevertheless 
be considered relatively heavy, judged by standards since 
1931, and it certainly runs well above the aggregate for the 
corresponding month of any year since 1929, 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment and 
trading companies, and by States and municipalities, for- 
eign and domestic, and also Farm Loan and publicly-offered 
governmental agency issues. The grand total of the offer- 
ings of new securities under these various heads during August 
reached in exact figures $435,921,218. For July the aggre- 
gate was $644,452,155. In June it was $511,909,748; in 
May it was $472,428,568, and in April $507,456,831. In 
the first quarter of 1935 the monthly grand totals were of 
smaller proportions. Thus in March the aggregate was 
$290 478,900, 1n February $95,726,359 and in January 
$141,531,419. The grand total of $435,921,218 for August 
this year compares with $259,838,431 in August 1934, with 
only $55,652,152 in August 1933, with $173,234,467 in 
August 1932 and with $126,961,055 in August 1931. Of the 
$435,921,218 grand total of issues marketed during August 
of this year, corporate flotations comprised $209,861,500; 
Farm Loan and publicly-offered governmental agency issues 
contributed $85,562,000; a loan to the Dominion of Canada 
accounted for $76,000,000, besides which $64,497,718 . of 
State and municipal securities were marketed. As has been 
the case in other recent months, refunding operations ac- 
counted for a substantial portion of the new issues in August, 
no less than $284,384,700 out of the grand total of $435,921,- 
218 being for that purpose, and leaving the month’s new 
capital application at $151,536,518. 





United States Government issues appeared in the ‘usual 
order during the month of August. “The month’s financing 
amounted to $298,684,000 and comprised four single 
offerings of Treasury bills on a bank discount basis and an 
offering of 274% Treasury bonds on a competitive bid basis. 
The details in respect to these offerings are recorded further 
below. In view of the magnitude and importance of United 
States Government borrowings, we give below a summary of 
all Treasury issues marketed during August and also those 
sold during the seven preceding months, furnishing full 
particulars of the various issues and presenting a complete 
record in that respect for the eight months ended Aug. 31. 


New Treasury Financing During the Month of August 
1935 


Secretary of the Treasury Morgenthau on Aug. 1 an- 
nounced a new offering of 273-day Treasury bills in_the 
amount of $50,000,000 or thereabouts. The bills were 
dated Aug. 7 and will mature May 6 1935. Tenders to the 
issue amounted to $150,119,000, of which $50,102,000 was 
accepted. The average price for these bills was 99.947, 
the average rate on a bank discount basis being 0.070%. 
Issued to replace maturing bills. 

Mr. Morgenthau on Aug. 11 announced an additional 
offering of $100,000,000 or thereabouts of 274% Treasury 
bonds of 1955-60. ‘The bonds were offered at not less than 
par and accrued interest from Mar. 15 1935 to Aug. 19 1935. 
The bonds were dated Mar. 15 1935 and will mature Mar. 
15 1960, but are redeemable at the option of the United States 
at par and accrued interest on and after Mar. 151955. The 
21%4% bonds are exempt both as to principal and interest 
from all taxation except estate or inheritance taxes and the 
surtaxes. Tenders for $147,264,000 face amount of bonds 
were received, of which $98,465,000 was accepted. The 
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average price for the bonds was 100 25-32, and a total pre- 
. as ‘ - ° 4 Date 
mium of $780,275 was received. Based on the average price — oyverea | Dated 
99.961| *0.105% 


at which the bonds were offered on Aug. 19, the yield was : = 
POF > " 2 _ 5 1955 May 28\June 5/133 days 67,548,000! 50,013,007 | Average af 
about 2.822% to the earliest call date, Mar. 15 1955, and May S0iJune S113 Gaye | 07.588 eee) ete Seolaverame 90.87 |°0.140% 


about 2.829% to maturity, Mar. 15 1960. This financing June 6/June 12/133 days | 153,319,000) 50,009,000|/Average | 99.965 $0.096 % 
June 6\June 12\273 days | 106,569,000) 50,080,000)/ Average — 


represented an addition to the publie debt. June 9/June 15] 5 yrs. | 738,373,400/ 738,373,400 100), | 0 aoae 
; , June 13\June 1{|133 days 139,654,000 ,013,000 3.5 

On Aug. 8 og apn tgp or a slap ta Of Sune 13\June 1°|273 days | 134°793.000 50,059,000 aves Ol, nae 

72-day bills te e ( 50 000. r ereabouts. June 20|)June 2°|133 days | 137,543,000 ,000,000/ Average = 9y 963) a 

27 3-day bills to the amount of $50, 10,000 or t a June 20/Sune 2¢|273 days | 135°365.000| _50,010,000/Average 99 907] *0.123% 

The bills were dated Aug. 14 and will fall due May 13 1936. — June 23/5-15-34| 14 yrs. | 461,341,000] 112,669,000|Average 103." . - 


Subscriptions to the offering totaled $139,638 ,000, of which 
Be Tl naldahtinnavdtioocttabale 1,251,236 ,400 


$50,072,000 was accepted. The average price for these ) 
3|133 days 88,147,000| 50,007,000 Average 99.973)/*0.072% 


ills was 99.945, the average rate on a bank discount basis June 27)July 
pulls we : 4 “no June 27\July 3273 days | 158/424'000, 50,000,000/Average 99.919 *0.107 % 
being 0.073%. These bills were offered to replace a matur- july 4/July 10 133 days | 124,306,000) 50,045,000|Average 99.975) *0.068 % 
| 50100.000|Average 99.939|*0.080% 
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. . Fa July 4\July 10.273 days 197,310,000. 
ing bill issue. July 7 July 15/4-yr. 5 mo/2,970,169,700| 526,233,000 100 Bates 
Mr. Morgenthau on Aug. 15 announced another new July 14/Mar. 15) 25 yrs. | 510,958,000) 101,967,000)Average 101182) (2.77 


offering of $50,000,000 or thereabouts of 273-day bills. The July 11\July 17/273 days | 223,998,000) 50,062,000 Average 99.961) %0. a 
: 9 : ‘ nr July 18\July 24.273 days | 160,295,000 50,015,000 Average 99.957|*0.057 
bills were dated Aug. 21 and will mature May 20 1936. july 28/Mar. 15) 25 yrs. | 320,981,000) 106,483,000/Average —101"%2 (2.771— 








Tenders to the issue amounted to $123,036 ,000, of which July 29|July 1. os days | 158,852,000} 50,050,000|Average 99.946/*0.071 % 
$5 D as accepted. ; > ; e {¢ e s 
$50 ,04 9,000 was accepted. The ave rage price for th bills jay Wil Bi Bt Tory 
was 99.938, the average rate on a bank discount basis being | ~— le 
07 se . bills Aug. 1|Aug. 7/273 days | 150,119,000) 50,102,000|Average 99.947/*0.070% 
0.082%. Issued to replace maturing bills. Aug. 11/Mar. 15| 25 years | 147,264,000} 98,465,000|Averag> 100#32| (2.822% 
. : oO 


3-day bills was e Mr. ry 92. = Aug. 15|Aug. 21/273 days | 123,036,000) 50,045,000|Average 99.938) *0.082% 
273-day bills was announced by Mr. Morgenthau on Aug. 22 Aug. 22|Aug. 28/273 days | 84,157,000} 50,000,000)Average 99.904)*0.127% 


The bills were dated Aug. 28 and will mature May 27 1936. ——— 
RUBE Wile cccccccelecescscsoense 2 18,684 000 


Applications to the issue totaled $84,157,000, of which | i ten 


$50,000,000 was accepted. The average price for the bills Gralnd totall....-----/--20-22222-- 7,871,203,195 
y Amount of sales to July 31 1935 based on purchase price. * Average rate 00 a 


was 99.904, the average rate on a bank discount basis being _ pank discount basis. 

































































































































































0.127%. Issued to replace a maturing bill issue. | USE OF FUNDS 
Mr. Morgenthau on Aug. 27 announced a still further ' 
= en . 97: > bffle ‘ho Type of Total Amount New 
off ring of $50,000,000 or thereabouts of 27 3-day bills. The Dated Securty Accepted Refunding Indebtedness 
bills, however, were dated Sept. 4 and will mature June 3 
020 . ‘ , : > Moeccoess Treasury bills $75,150,000 $75,150,00U| sw +--+ +e 
1936, and hence will form part of the Government financing Jan. 9____..- Treasury bills 75, 185,000 75,185,000} ...----- 
: : ; RD E. : all Jan. 16....... Treasury bills 75,079,000 75,079,00U| sj - - ~~ -- 
for the month of September. Tenders to the offering totaled = jun’ 93°°7~7~° Treasury bills 75,129,000 75129,000|  ......-- 
$163,683 ,000, of which $50,046,000 was accepted. The  J42. 30------- Treasury bills 75,106,000 75,106,000; -------- 
average price for the bills was 99.885, the average rate on a er ee $375,649,000| $375,649,000|  -------- 
bank discount basis being 0.151%. Issued to replace matur- 
ing bills. The rate of 0.151% on the above bill issue com- a A. peaenere Leper — hn +r ew giry ee eerie. 
; oor (O77 ; ; oy » Bebnesceus y 8 112,000) -------- 
pares with 0.127% (273-day) for bills dated Aug. 28; 0.082% Feb. 20....--- Treasury bills 75,024,000} 75,024,000} __...----. 
(273-day) for bills dated Aug. 21; 0.073 % (273-day) for bills a a oeess foeamus tiie a 
dated Aug. 14, and 0.070% (27: 3-day ) for bills dated Aug. 7. gee itis — 
The Treasury Department announced Aug. 12 that ap- Total. -.....|------------------ $325,560,000| $300,386,000) $25,174,000 
proximately 375,000 persons paid in eash from March 1 
to July 31 1935, inclusive, $114,353,595 fc f Mar. 1......- Savings bonds y$114,353,595| ..-......- $114,353,595 
3), 1% 393,999 for $152,471 ,460 Mar. 6......- Treasury bills 50,114,000 75,290,000 24,896,000 
maturity value of United States savings bonds, so-called Mar. 6....... Treasury bills 50,072,000) 
“baby bonds.’ Mar. 15 eeaieeaian 2% % Treas. bonds | 1, 559. 600, ,000 1,559.600.000 amen 
. i Eipennoun % % Treas.potes..|; 51 4,200 13,884,200;  ...----- 
In the following we show in tabular form the Treasury Mar 1377777" Treasury bills 50.052,000|| 75.365.000| 24,836,000 
financing done during the first eight months of this year. Mar. 13...-.-- Treasury bills 50,149,000 ese 
The results show that the Government disposed of $7,871,- aae- edbiitoon erm = 50,006,000} = Se 
203,195, of which $6,388,251,600 went to take up existing Mar. 27....... Treasury bills 50.079,000'| 75,023,000! 25,127,000 
issues and $1,482,951,595 represented an addition to the il, Snr wers a sds 
lie debt. For August by itself, the disposals aggregated A EA cle ait. $2 588,505,795 |$2,374,203,200) $214 302,595 
$298,684,000, of which $200, 219, 000 was for refunding, 
leaving $98, 465 ,000 as an addition to the publie debt. a RE Treasury bills 50,018,000} 50,018,000} -..--.--- 
Apr. RAE Treasury bills 50,062,000 50,062.00 ean 
U saree Treasury bills ,020,000 020.000, cccccccce 
NITED STATES TREASURY FINANCING DURING THE FIRST EIGHT pr 94-77~~~" Treasury bills 50° 155,000 50155,000/  ......... 
Mar. 15._.4...|24%% Treas. bonds 744,000,000} 744,000,000; ..------ 
—— —s“ Maar. 15.......|1% % Treas. nots 864,000,000! 864,000,000); -.------ 
Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield Wee ncdtinalbbnaenidmeiededsail $1,808,255,000 $1,808,255,000; -...---.- 
$ $ | 
Dec. 25|Jan. 2/182 days | 214,130,000} 75,150,000\Average 99.949/*0.10% May 1-....... Treasury bills 50,085,000/ 50,085,000) -------- 
Jan. 3i\Jan. 9/182 days | 141,685,000! 75,185,000\Average 99.942) *0.12% May 8....... Treasury bills 50,091,000' 50,091,000) —s -...---- 
Jan. 10\Jan. 16|182 days | 142,359,000} 75,079,000|Average 99.926/*0.15% May 15_....-- Treasury bills 50,255,000) 50,255,000) -------. 
Jan. 17\Jan. 23/182 days | 232,573,000} 75,129,000|/Average 99.927/*0.15% May 22...._.. Treasury bills 50,063,000); 75,168,000 24,915,000 
Jan. 24\Jan. 30/182 days | 203,618,000! 75,106,000|/Average 99.931/*0.14% May 22....... Treasury bi Is 50,020,000 
I a oa Treasury bills 50,021,000 75,287,000 24,771,000 
Re UN vencadoaleddweasboant 375,649,000 May 29...__.. Treasury bills 50,037,000 { 
June 15 1934_.|3% Treas. bonds... 98,779,000;  §-.--..-- 98,779,000 
Jan. 31/Feb. 6/182 days 262,895,000 75,185,000|Average 99.939/*0.12% 
Feb. 5/Feb. 13/182 days | 196,853,000) 75,112,000|Average 99.944/*0.11% POs conccolesecesnseccosounes $449,351,000) $300,886,000; $148,465,000 
Feb. 14/Feb. 20/182 days | 156,544,000! 75,024,000|Average 99.941/*0.117% 
Feb. 25|Feb. 27|182 days 120,712,000 50,054,000/Average 99.946/*0.108% 
Feb. 25|Feb. 27/273 days | 165,180,000} 50,185,000/Average 99.874/*0.166% June 5...-.-- Treasury bills. -.- - 50,013,006) 75,139,000 24,884,00U 
ee: / | eee Treasury bills....-- 50,010,000) | 
ee eee 325,560,000 /  » Seageee Treasury bills....-- 50,009,000;\ 75,079,000 25,010,000 
June 12______- Treasury bills... __- 50,080,000) | 
Mar. 1\Mar. 1/10 years y38 012,982! y114,353.59F/_..-_-_.-____ *2.90% June 18....... 1%% Treas. notes 738,373,400 FF ' ea 
Feb. 28 Mar. 6/182 days | 152,020,000) 50,114,000\|Average 99.949'*0.10% FUND 38. cc cee. Treasury bills... --- 50,013,006), 75,300,000 24,772,000 
Feb. 28\Mar. 6/273 days | 157,560,000; 50,072,000|Average 99.889/*0.147%  Jume 19.__.__- Treasury bills. --- 50,059,000 | | 
Mar. 3/Mar. 15/20-25 yrs.| 1559,600,000| 1559,600,000 100 2.875% June 26.____.- Treasury bills_.-.-- 50,000,000}; 75,300,000 24,710,000 
Mar. 3/Mar. 15/5 years 513,884,200) 513,884,200 100 1.625%  j|§ June 26._.._.- Treasury bills... - - 60,010,000 | | 
Mar. 7|Mar. 13|182 days | 129,722,000| 50.052,000/Average 99.953'*0.094% June 15 1934__/3% Treasury bonds| 112,669,000) ---------- 112,669,000 
Mar. 7/Mar. 13\273 days 120,615,000; 50,149,000\Average 99.893 *0.141% 
Mar. 14' Mar. 20/182 days 104,570,000 50,125,000|Average 99.953'*0.094% _ ee Fees oe $1,251,236 ,400/ $1,039,191,400 212,045,000 
Mar. 14/Mar. 20/273 days | 67,406,000) 50,006,000|Average 99.889 *0.147% 
Mar. 21 Mar. 27|182 days 108,329,000| 50,079,000\|Average 99.945/*0.109% 
Mar. 21|Mar. 27\273 days | 117,186,000} 50,071,000\Average 99.864|*0.180% July 3__-..-- Treasury bills $50,007,000/\ $75,150,000) $24,857,000 
mae Ghsteans Treasury bills 50,000,000 | } 
ES SE TTT 2,588, £05,795 "2 wees: Treasury bills 50,045,000|| 75,185,000 24,960,000 
' ff Sees Treasury bills 50,‘ 00,000) | 
Mar. 28/Apr. 3/272 days | 119,428,000! 50,018,000|Average 99.882 |*0.157% July 15_..._-- 13¢% Treas.notes..| 526,233,000) ---------- 526,233,000 
Apr. 4/Apr. 10/273 days | 109,147,000} 50,062,000|/Average 99.867 |*0.176% Mar. 15__--_-- 2% % Treas. bonds.| 101,967,000| --.------- _| 101,967,000 
Apr. 12\/Apr. 17|273 days 124,413,000; 50,020,000|Ave-age 99.866 |*'.176% Se Mien cuinatl Treasury bills 50,062,000  ssecebence 
Apr. 18|Apr. 24/273 days | 115,059,000} _50,155,000/Average 99.872 |*0.169% July 24_..__-- Treasury bills 50,015,000 ve | eenseanes 
Apr. 21|/Mar. 15|20-25 yrs.| 744,000,000) 744.000.000 100 *2.875%, Mar. 15_....-- 2% %% Treas. bonds SAEED ha ncbewsne 106,483,000 
Apr. 21/Mar. 15| 5 yrs. 864,000,000! 864,000,000 100 1.625% July 31..._..- Treasury bills 50,050,000 50,050,000; -.......-. 
Gs ee casdvcascheloosoccecesse 1,808,255,000 ERS ee eee $1,084,962,000| $300,462,000) $784,500,000 
Apr. 29|/May 1/273 days | 213,212,000) 50,085,000|Average 99.884|*0.153% 
May 2|May 8/273 days | 165,006,000} 50,091,000|Averaeg 99.885/*0.152% Aug. 7---_--- Treasury bills____-- $50,102,000; $50,102,000} ________- k 
May 9)May 15/272 days 160,256,000; 50,255,000/Average 99.892/*0.143% Mar. 15____...|2%% Treas. bonds. 06,465.000| .....-.-.-. 98,465, 00C 
May 17|May 22/133 days | 109,289,000} 50,063,000|Average 99.967|*0.088%, Aug. 14-_____. Treasury bills_____- 50,072,000 50,072,000} -........- < 
May 17|May 22/273 days | 114,552,000) 50,020,000\Average 99.889|/*0.146% Aug. 21-_____. Treasury bills_____- 50,045,000 50,045,000} -.......... 
May 23|May 29/133 days 70,001,000; 50,021,000|/Average 99.965/*0.095% | Aug. 28.____-- Treasury bills... _- 50,000,000 50,000,000} _..._..-. 
May 23|May 29/273 days 118,922,000 50,037,000|Average 99.896 *0.137% 
May 26/6-15-34| 14 yrs. 270,077,000! 98,779,000|Average 103432 | 2.67-2. 1 ic on ee oo $298 684,000) $200,219,000 $98,465,000 
May |total.../......-.- | Teco acme 449,351,000 Ck ee ee $7 871,203,195] 36,388,251,600| $1 482,951,595 
































y Amount of sales to July 31 1935 based on purchase price. 
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Features of August Private Financing 

With reference to the new corporate securities offered 
during August, we find that industrial and miscellaneous 
issues led in volume with $101,037 ,500, which, however, com- 
pares with no less than $202,733 ,000 for that group in July. 
Railroad offerings in August amounted to $73,412,000 as 
against a total of only $651,000 during July, while on the 
other hand, public utility issues fell from $338,591,000 in 
July to only $35,412,000 for August. 

Total corporate offerings of all kinds during August, as 
already stated, aggregated $209,861,500, composed of 
$180,499,500 long-term issues, $5,000,000 of short-term 
maturity and $24,362,000 of stock flotations. The portion 
of the month’s corporate total used for refunding purposes 
was $180,066,700, or more than 81% of the tota’. In July 
the portion devoted to refunding operations was no less than 
$486 885,330, or nearly 90% of the total. In June, too, the 
refunding port.on, at $115,488,000 out of $129,164,000, was 
also close to 90%. In May the refunding portion was 
$81,566,666, or about 64% of the total. In April it was 
$133 890,800, or over 85° of that month’s total. In March 
it was $112,220,00c, or slightly over 93% of the total. In 
February .t was $23,291,000, or about 78% of the month’s 
total, and in January tt was $2,459,000, or about 31% of the 
total for that month. 

In August 1934 the amount for refunding was $10,000,000, 


or about 55° of the month’s corporate total of only $18,- 
019,000. There were several important refunding issues 


marketed during August of this year, namely: $50,000,000 
Pennsylvania Company 4% secured bonds, 1963, used en- 
tirely for refuncing. An offering of $25,000,000 American 
Smelting & Refining Co. Ist mtge. and Ist lien 4% bonds, 
1950, all of which with an issue of $5,000,000 of the same 
company’s serial notes represented refunding. Two issues 
by the Cudahy Packing Co., one comprising $20,000,000 
Ist mtge. 334s “‘A,” 1955, and the other an offering of 
5,000,000 conv. deb. 4s, 1950, provided $17,062,700 for 
refunding. In addition, there was an issue of $16,900,000 
Philadelphia Suburban Water Co. Ist mtge. 4s, 1965, all of 
which represented refunding. 

The total of $180,066,700 raised for refunding of corp orate 
issues in August 1935 comprised $151,104,700 of new long- 
term issues to refund existing long-term issues, $5,000,000 
of short-term debt to refund :ong-term debt, and $23,962,000 
of new preferred stocks to repiace existing preferred stocks. 

The largest corporate offering in August was $50,000,000 
Pennsylvania Company (subsidiary of the Pennsylvania 
RR. Co.) 4% seeured bonds, 1963, floated at par. Other 
railroad issues comprised $15,282,000 Pennsylvania RR. 
equipment trust 4s, series E, 1936-49, offered at prices yield- 
ing from 0.375% to 3.075%, and $8,130,000 Wheeling & 
Lake Erie Ry. ref. mtge. 4s, 1966, placed privately at par. 

Industrial and miscellaneous issues of importance in 
August consisted of $25,000,000 Amer. Smelting & Ref. Co. 
Ist mtge. & Ist lien 4s, 1950, placed privately at par, to- 
gether with an issue of $5,000,000 serial notes; $20,000,000 
the Cudahy Packing Co. Ist mtge. 324s ““A’’, 1955, offered 
at par; $5,000,000 of the same company’s conv. deb. 4s, 
1950, also offered at par; 137,620 shares of the M. A. Hanna 
Co. $5 cum. pref. stock, offered in exchange for the com- 
pany’s outstanding $7 cum. pref. stock; $5,000,000 Champion 
Paper & Fibre Co. 6% cum. pref. stock, priced at $100 per 
share, and $5,500,000 of 424% debs. of the latter company, 
offering of which was made at par. 

Public Utility financing during August was featured by 
the following issues: $16,900,000 Philadelphia Suburban 
Water Co. Ist mtge. 4s, 1965, priced at 101%, to yield 
3.90%; $5,400,000 Public Service Co. of New Hampshire 
Ist mtge. 334s “‘C,”’ 1960, offered at 102.04, to yield 3.62%, 
and $4,500,000 Savannah Electric & Power Co. Ist ref. 
mtge. 5s “‘F,’’ 1955, floated at par. 

There were two new fixed investment trust offerings dur- 
ing August, namely: 

Commodity Corp. common stock, offered by Security 
Agency, Inc., at $28 per share. 

Standard Utilities common stock, offered by John Nicker- 
son & Co., Ine., at market. 

Three of the August offerings contained provisions for 
converting into or acquiring common stock. The issues 
were as follows: 
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$5,000,000 the Cudahy Packing Co. conv. 4% deb., 1950, 
each debenture convertible int> 16 shares of common stock 
from Mar. 1 1936 and thereafter to Sept. 1 1938, into 15 
shares from Sept. 1 1938 to Sept. 1 1941, and into 14 shares 
on Sept. 1 1941 and thereafter to Sept. 1 1944. 

9,500,000 the Kresge Foundation coll. trust 4s, 1945, 
each note convertible into 33 shares of 8S. S. Kresge Co. 
common stock from Sept. 1 1936 and thereafter to June 30 
1937; thereafter for two years into 31 shares; thereafter for 
two years into 29 shares; thereafter for two years into 27 
shares, and during the last two years into 25 shares. 

40,000 shares Sonotone Corp. cum. conv. pref. stock con- 
vertible into common stock at the ratio of 4 shares of common 
stock for each preferred share; each share also carries a 
warrant entitling the holder to purchase 2 shares of common 
stock at $3 per share at any time prior to Oct. 1 1940. 

There was one foreign government loan floated in our 
market during August. The loan, as already stated, was for 
the account of the Dominion of Canada and comprised 
$76,000,000 10-year 244% bonds, due Aug. 15 1945, priced 
at 9734. 

The month’s financing also included an auction offering of 
$100,000,000 Federal Farm Mortgage Corp. 14% bonds, 
due Sept. 1 1939. Subscriptions to the issue amounted to 
only $85,592,000 of which $85,262,000 was accepted at an 
average price of 99, equivalent to a yield basis of 1.762%. 

There was also a refunding issue of $500,000 Fletcher 
Joint Stock Land Bank 3% and 344% bonds, priced at par. 


Final Summary 


The following is a complete summary of the new finaneinz 
—corporate, State and city, foreign government, as well as 
Farm Loan issues—for August and for the eight months 
ended with August: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 








1935 New Capttal Refunding Total 











Month of August— Ss $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes_____.-- 
I a a als ti ce ci, on Ol i oe 


151,104,700 
5,000 ,0O0 
23,962,000 


180,499,500 
5,000 ,000 
24,362,000 


29,394,800 


ee ee 
Canadian— 

Long-term bonds and notes___...-- 

ES a a sin canst italia 

PYGGRETOG GOOGKS.....cccccccccea: 

I thine 
Other foreign— 

Long-term bonds and notes______-- 

I a a * aaa ee 

I ER a ee 

I i i 


~-~———<—=—<—-+ ~—<-—<—<——-— «= ~_—-————<—<2 


209,861,500 
76,000 ,000 





180,066,700 
76,000.000 
~ 300,000 
28,018 .000 


EE 
Canadian Government.__.........-.-.. 
Other foreign Government_______--.- 
Farm Loan and Government agencies _ _ 
*M unicipal—-States, cities, &c_______-- 
United States Possessions.__.______-.- 


85,262,000 
36.479,718 





284 384,766) 435,921,218 


i CES A 151,536,518! 











Eight Months Ended Aug. 31-— 
Corporate—— 
Domestic— 


Long-term bonds and notes.__.._--- 135,131,804) 1,048 ,918,696) 1, 184,050,500 


ae 8,485,000 38,615,000 47,100,000 
Preferred stocks.___._._._._--- caee 33,470,000 48 333,800 81,803,800 
Common stocks.....______-.-.-_-_---. ae ~=3~—S—tit rman 8,367,000 


Canadian— 
Long-term bonds and notes__... ~~ 
SE RL a Pa ep 
eee 
Common stocks._____.-_- ea ee 
Other foreign— 
Long-term bonds and notes___...-- 
tg RE SEY IE. EE eae 
eee eee 
6 ES SE Sa 


~~ —-—<——<—-— — « ~-<—--—-—--— -— = ~—<-<—--—--—-— «= 


-~——=——<—-—- ~~ -—-——-—-—— « -~--—-—<——-—-—- 


~“-—<---—-<—-— «= ~-—--—-——-— = « -~_———— «- 


“—<—-—<——<—« -~_-—-—-———-— «= ~“-—-—-—-—--—--— - 





———- ——_<— __—_—_ 


185,453 ,804| 1,135,867 ,496) 1,321,321,300 





Total corporate____.-- a ae eae 
EEE ee roe 76,090 .000 76.000 ,000 
Other foreign Government_.._.._....|  ------ Se : ioe? eee 
Farm Loan and Government agencies _ - 94,.762,000| 851,893,700) 946,655,700 
*Municipal—States, cities, &c__._._.____| 512,409,550) 239,667,285) 751.976,835 
United States Possessions._.__._._ -. 568 .000 4,430,000 4,998 ,000 





793 .093 354! 2.307 858 48°|3,100.951 835 








Grand total__. 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the elaborate and comprehensive tables on the sueceed- 
ing pages we compare the foregoing figures for 1935 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
dating back to the beginning of our compilations in March 
1921, can be found in the monthly articles for those months, 
these articles now appearing usually on the first or the 
second Saturday of the month. 
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Financial Chronicle 


Sept. 7 1935 


DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1935 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





Amount | 


Purpose of Issue 


To Yield 
About 


Company and Issue, and by Whom Offered 





s 
50,000,000) 
15,282,000 


73,412, 000 
425,000 
1,000,000 
3,000 ,000 
3,000 ,000 


1,187,000 
16,900,000 


5,400 ,000 
4,500 ,000 





35,412,000 
25,000 ,000 
c6 ,000 ,000 

5,500,000 
20 ,000 ,000 


1,000,000 
515,500 





38,015,500 
5,500,000 








Railroads— 
Refunding 
New equipment 


Refunding 

Public Utilities— 
General corporate purposes 
New construction 
Refunding 
Refunding 


Refunding 
Refunding 


Refunding 
Refunding, add’'ns., &c 


Iron, Steel, Coal, Copper,&c. 
Refunding 


Other Industrial & Mf¢.— 
Refunding 
Refunding; retire current debt... 


Refunding; retire bank debt 


Refunding; retire bank debt 


Land, Buildings, &c.— 
Refunding 


Refunding 


Miscellaneous— 
Refunding 





or 
c 


4.00 
0.375-3.075 


4.00 


Placed privately 

102% 3.30 

103% 3.80 
92% 7.40)/ 


99 %-100 en 
101% b 3.90 


100 4.00 


Placed privately 
100 4.75 


100 3.75 


Placed privately 


‘Coast Counties Gas & Electric Co. Ist M. 4s B, 1965. 


‘ Savannah Electric & Power Co. Ist 





Pennsylvania Co. 4°, Secured Bonds, due 1963. Offered by Kuhn, Loeb & Co. 

Pennsylvania RR. Co. 4°, Equip. Trust Series E Ctfs., due Jan. 15 1936-1949. Offered by Salomon 
Bros. & Hutzler; R. W. Pressprich & Co.; Dick & Merle-Smith; Stroud & Co., Inc.; Freeman & 
Co., and R. L. Day & Co. 

Wheeling & Lake Erie Ry. Ref. M. 4s, 1966. Placed privately with insurance companies. 


Bangor Hydro-Electric Co, Ist Lien & Ref. M. 4s, 1954. Offered by Edward B. Smith & Co.; E. W. 


Clark & Co., and Maine Securities Co. 
Central Hudson Gas & Electric Corp. Ist Ref. M. 3's, 1965. Placed privately with the Penn 
Offered by Dean, Witter & Co.; Blyth & 


Mutual Life Insurance Co. 
Co., Inc.: Wm. R. Staats Co.: Mitchum Tully & Co.; E. H. Rollins & Sons, Inc.;: Schwabacher 
& Co.; Wm. Cavalier & Co.; Elworthy & Co.; Bancamerica Co. and Conrad, Bruce & Co. 
Laclede Gas Light Co. Coll. Trust 6s, 1942. Offered to holders of co.’s 54% notes due Aug. 1 1935. 
_Orange & Rockland Electric Co. Ist M. 4s, 1960. Offered by Bonbright & Co., Inc., as Agents. 
Philadelphia Suburban Water Co. Ist M. 4s, 1965. Offered by Hornblower & Weeks; Cassatt & 
Co., Inc.; First Boston Corp. Kidder, Peabody & Co.; Lee Higginson Corp.; Chas. D. Barney & 
Co.; Clark, Dodge & Co.; Dominick & Dominick; G. M-P. Murphy & Co.; White, Weld & Co.:; 
Field, Glore & Co.;: W. E. Hutton & Co.: Singer, Deane & Scribner: Bell & Beckwith; Paul H. 
Davis & Co.; O’Brien, Potter & Co.; Piper, Jaffray & Hopwood, and Reed & Co., Inc. 
Public Service Co. of New Hampshire Ist M. 3%s, C, 1960. Offered by Paine, Webber & Co.; 
Graham, Parsons & Co.; Schoellkopf, Hutton & Pomeroy, Inc., and Lawrence M. Marks & Co. 
Ref. M. 5s, F, 1955. Offered by Stone & Webster and Blodget, 
Inc.; The First Boston Corp.; Brown, Harriman & Co., Inc., and Bonbright & Co., Inc. 


American Smelting & Refining Co. Ist M. & Ist Lien 4s, 1950. Sold privately to a group of five 
insurance companies. 


American Cyanamid Co. Deb. 4s, 1955. Placed privately 

The be py Paper & Fibre Co. 4% ©, Deb. 1950. Offered by W. E. Hutton & Co., and Goldman, 
Sachs & Co. 

The Cudahy Packing Co. Ist M. 3%s, A 1955. Offered by Halsey, Stuart & Co., Inc.; Goldman, 
Sachs & Co.; Ladenburg, Thalmann & Co.; F. 8. Moseley & Co.; Central Republic ‘Co.; A.G. 
Becker & Co.:; Haligarten & Co.; Shields & Co ; Bancamerica-Blair Corp.; Hayden, Stone ‘& Co.: 
Paine, W ebber & Co.; Blair, Bonner & Co.; First of Michigan Corp. 

The Cudahy Packing Co. Conv. 4% Deb. 1950. (Each $1,000 debenture convertible into 16 shares of 
common stock from March 1 1936 and thereafter to Sept. 1 1938, into 15 shares from Sept. 1 1938 to 
Sept. 1 1941 and into 14 shares on Sept. 1 1941 and thereafter to Sept. 1 1944. Offered by Halsey, 
Stuart & Co., Inc.: Goldman, Sachs & Co.; Ladenburg, Thalmann & Co.; F. 8S. Moseley & Co.; 
Central Republic Co.; A. G. Becker & Co.; Hallgarten & Co.; Shields & Co.; Bancamerica-Blair 
Corp.; Hayden, Stone & Co.: Paine, Webber & Co.; Blair, Bonner & Co.; First of Michigan Corp. 

Garlock Packing Co. Ist M. 4s, 1945. Placed privately with the Equitable Life Assurance Society 
of the United States. 

Hill Manufacturing Co. 6s, 1945. Offered to holders of company’s 6'4 © bonds, due May 1 1935. 


The Kresge Foundation Coll. Trust 4s, 1945. (Each $1,000 note convertible into 33 shares of S. S. 
Kresge Co. com. stock from Sept. 1 1936, and thereafter to June 30 1937, thereafter for two years into 31 
shares, thereafter for two years into 29 shares, thereafter for two years into 27 shares, and during the 
last two years into 25 shares.) Offered by Blyth & Co., Inc.; Merrill, Lynch & Co.; Cassatt & Co., 
Inc.; White, Weld & Co.; Hemphill, Noyes & Co.; Kidder, Peabody & Co., and First of Michigan 
Corp. 

—— (Va.) Theatre Corp. Ist M, 5%s, due Aug. 1 1936-45. Offered by Galleher & Co., 
Richmond. 


Abraham & Straus, 4°; Notes, 1950. Placed privately. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





Purpose of Issue 


om: 


To Yield 
About 


Company and Issue, and by Whom Offered 








Iron, Steel, Coal, Copper,&c.- 


Refunding 


O7 
SO 
| Placed privately 





American Smelting & Refining Co.. Notes due serially to 1940. Placed privately with banks. 





STOCKS 





Par or No. 
of Shares 


Purpose of Issue 


(a) Amount| Price 


Invo ired 


per Share 


To Yield 


About Company and Issue, and by Whom Offered 





% 
*137,620shs 


6,000,000 


4,200,000 
40,000 shs 





Iron, Steel, Coal, Copper,&c.— 


Replace $7 Cum. Pref. Stock. .-.- 
Other Industrial & Mf2.— 
Replace existing pref. stocks 


Retire ist pref. stock 
Pay bank loan; add'l wkg. cap-_-. 


by 
13,762,000; d 
6,000,000 


4,200,000 
400,000 








10,600,000 





7% 


The M. A. Hanna Co. $5 Cum. Pref. Stock. Offered to holders of company’s $7 cum. 
preferred stock. 


The Seeree Paper & Fibre Co. 6% Cum. Pref. Stock. Offered by W. E. Hutton & 
Co.; Goldman, Sachs & Co 

Loose-Wiles Biscuit Co. 5% Preferred Stock. Offered by Lehman Brothers. 

Sonotone Corp. Cum. Conv. Pref. Stock. (Convertible at the option of the holder, prior to 
its redemption into common stock at the ratio of four shares of common stock for each 
preferred share. Each share also carries a warrant entitling the holder to purchase two 
shares of common stock at $3 per share at any time prior to Oct. 1 1940. Offered by Van 
Alstyne, Noel & Co., Inc., New York City. 








FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 





Amount 


Issue and Purpose 


Price 


To Yield 


About Offered by 





$ 
85,262,000 


300,000 








85,562,000 


Federal Farm Mortgage Corp. 1 


due Sept. 1 1939 (provide funds for loan 


purposes) 


Fletcher Joint Stock Land Bank 3% bonds 
due 1940 and 3% % bonds due 1942 (ref’g) _- 


146% bonds 
99 


100 





C7 
0 


1.762 
3-3 .25 


United States Treasury. 
Fletcher Trust Co. to holders of Fletcher Joint Stock Land Bank 5% bonds due 1951. 








ISSUES NOT REPRESENTING NEW FINANCING 





Par or No. 
of Shares 


(a) Amount 
Involved 


To Yield 


Price About 


Company and Issue, and by Whom Offered 





$ 
15,000 shs 











s o, 
345,000| Mkt. approx. $23 


Muskegon Piston Ring Co. Common Stock. Offered by Haskell, Scott & Geyer, Inc., Chicago. 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
b Holders of various called issues given the privilege of exchanging their bonds for bonds of this issue. 

c Approximate figure. 
d Offered on basis of 1 1-20 shares of new $5 cum. pref. stock for each 1 share of $7 cum. pref. stock. 


—— | 








The Course of the Bond Market 


The bond market has been quiet in the holiday week. 
Prices strengthened toward the end of the week. United 
States Governments have been in the foreground, with the 
offer of 2%% 10-12-year bonds and 14% 3-year notes in 
exchange for the last of the Liberty bonds, called for redemp- 


tion on Oct. 15. At the same time the Treasury made a 


public offering for cash of the 144% notes, which was largely 
oversubscribed and closed in one day, revealing » gratifying 
demand for Treasury issues after last week’s failure to 
place in its entirety a Government-guaranteed issue. United 
States Government bond prices remained firm after a partial 
recovery from the decline of the last few weeks. 

High-grade and second-grade railroad bonds have been 


somewhat stronger. Chesapeake & Ohio 4%s, 1992, closed at 








Volume 14] 


116%, up 1; Louisville & Nashville 4s, 1940, remained un- 
changed at 107%, and Northern Pacific p. 1. 4s, 1997, closed 
at 105%, up 1% points for the week. Lower grades rallied 
vigorously on Thursday and Friday, closing with some sizable 
gains over last week. Erie 5s, 1967, advanced 214 to 70%; 
Baltimore & Ohio 44s, 1960, closed at 60, up 214; New York 
Central 4%s, 2013, at 701%, were up 2%. 

After the holiday utility bonds were quiet, although tend- 
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ing upward, especially in the lower grades. 


On Thursday, 


however, the advancing movement was readily visible, and 
gains up to two points were registered by many issues, in- 


cluding operating company mortgage bonds. 
ice 5s, 1963, closed on Friday at 59 


li, 


lim? 


Indiana Serv- 
up 2% for the week; 


Gatineau Power 5s, 1956, advanced \% to 861%; Southwestern 
Natural Gas 6s, 1945, at 92144 were up 3%; Virginia Public 
Service 6s, 1946, gained 5, closing at 85. 
debentures also participated. 
have been particularly active and strong on rumors of agree- 


ment on unification plans. 


New 


Holding company 


York traction issues 


New financing did not assume 


large proportions, but current registrations indicate greater 
volume in weeks to come. 
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The industrial group this week has shown a firm tone. 
Among the steel bonds, Youngstown Sheet & Tube 5s, 1978, 
advanced 1 point for the week, closing at 99 on Friday. In 
the automotive classification the Murray Body conv. 6s, 
1942, stood out with a rise to a new high of 166, and the 
Studebaker 6s, 1945, rallied 1% points to 52%. Several of 
the medium-grade rubber issues advanced about 2 points. In 
the specialty group it is noted that Childs 5s, 1948, advanced 
1% to 65; Warner Brothers Pictures 6s, 1989, rose 3°54 points 
to 8114, and International Mercantile Marine 6s, 1941, ad- 
vanced 1% to 59%. Among the declines might be noted a 
2-point reaction to 54 in New York Dock 5s, 1938. 

The foreign bond market recovered somewhat in the course 
of the week, particularly toward the end. Argentina and 
Chile issues have been fractionally higher, as have been most 
German and Polish bonds. Italian prices have been irregular, 
with a general tendency downward. Japanese issues re- 
mained very steady, similarly Scandinavian, with the excep- 
tion of the Danish bonds, which fluctuated somewhat. 

Moody’s computed bond prices and bond vield averages 
are given in the following tables: 








MOODY'S BOND PRICES? 


(Based on Average Yteids) 



































MOODY'S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 
































U. 8. 120 120 Domestic Cor porate* 120 Domestte All 120 Domestic Corporate 120 Domestic tt 
1935 Gon. | Domes- by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Bonds tic Domes- For- 
Averages oe Corp.*| Aaa Aa 4 Baa RR P.U \Indus. Averages ttc Aaa Aa A Baa RR. | P. U. , Indus. | etgne. 
Sept. 6../107.53 |103.82 |117.43 {111.16 |102.98 | 87.30 | 97.62 |105.54 |108.57 || Sept. 6--| 4.52 | 3.79 | 4.11 | 4.57 | 562] 4.90] 4.42 |) 4.25] 6.62 
--|107.61 |103.65 {117.43 |111.16 |102.81 | 87.04 | 97.31 |105.54 |108.57 5..| 4.53 3.79 | 4.11 4.58 | 5.64 4.92 4.42 4.25 6.64 
.-|107.63 |103.32 [117.22 |110.79 |102.81 | 86.51 | 97.00 |105.37 |108.39 4_.| 4.55 3.80 | 4.13 4.58 | 5.68 | 4.94 | 4.43 4.26 | 6.68 
--|107.34 |103.15 |117.02 |110.79 |102.64 | 86.38 | 96.70 |105.20 |108.21 3..| 456) 3.81) 4.13 | 4.59) 569) 4.96 | 4.44 |) 4.27 | 6.64 
Stock |Exchan|ge Clos'ed— 2__iStock |Exchanige Closied— 

Aug. 31__|107.54 |103.32 |117.02 |110.61 |102.81 | 86.64 | 96.85 |105.37 |108.21 Aug. 31..| 4.55 3.81 |} 4.14 4.58 | 5.67 4.95 | 4.43 4.27 | 6.57 
30_.|107.50 |103.32 |117.02 |110.61 (102.81 | 86.51 | 96.70 |105.20 |108.21 30_.| 4.55 3.81 4.14 4.58 | 5.68 4.96 4.44 4.27 6.58 
29_.|107.58 |103.15 |117.02 |110.42 |102.81 | 86.38 | 96.70 |105.20 |108.21 29..| 4.56 3.81 |} 4.15 | 4.58 | 569 | 4.96 | 4.44 | 4.27 | 6.69 
28__|107.28 1103.15 |117.22 |110.23 |102.81 | 86.12 | 96.54 |105.03 |108.03 28_.| 4.56 3.80 | 4.16 4.58 | 5.71 4.97 | 4.45 | 4.28 | 6.87 
27..|107.18 {103.15 |117.43 |110.23 |102.64 | 86.25 | 96.70 |105.20 |108.21 27_.| 4.56 3.79 | 4.16 4.59 | 5.70 4.96 4.44 4.27 6.88 
26_.|107.44 |103.48 |117.63 (110.61 |102.81 | 86.77 | 97.00 |105.54 |108.39 26..| 4.54 3.78 | 4.14) 4.58 | 5.66 | 4.94 | 4.42 | 4.26 6.75 
24__|107.76 |103.48 |117.63 |110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 24_.| 4.54 3.78 | 4.15 | 4.57 | 5.66] 4.93 | 4.43 4.26 | 6.65 
23_.|107.64 |103.48 |117.63 |110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 23_.| 4.54 3.78 | 4.15 4.57 | 5.66 | 4.93 | 4.43 4.26 | 6.59 
22_./108.15 |103.65 |117.63 |110.61 [102.98 | 87.04 | 97.16 |105.54 |108.57 22.-| 4.53 | 3.78 | 4.14 | 4.57) 564) 4.93 | 4.42 | 4.25 | 6.57 
21_./108.26 |103.48 {117.63 |110.61 |102.98 | 86.77 | 97.00 |105.54 |108.39 21..| 4.54 3.78 | 4.14 4.57 | 5.66 | 4.94] 4.42 4.26 | 6.45 
20..|108.18 |103.48 |117.63 |110.79 |102.98 | 86.64 | 96.70 |105.72 |108.57 20..| 4.54 3.78 | 4.13 4.57 | 5.67 | 4.96] 4.41 4.25 | 6.41 
19..}108.51 |103.65 [117.63 |110.79 |103.15 | 86.91 | 97.00 |105.72 |108.57 19_.| 4.53 3.78 | 4.13 4.56 | 565 | 4.94] 4.41 4.25 | 6.30 
17_./108.49 |103.65 |117.63 |110.79 |102.98 | 87.04 | 97.16 |105.72 |108.57 17-.| 4.53 | 3.78 | 4.13 | 4.57 | 564) 4.93 | 441 | 4.25) 6.21 
16_.|108.50 |103.48 |117.63 |110.61 |102.81 | 86.91 | 97.00 |105.72 |108.39 16_.| 4.54 3.78 | 4.14 4.58 | 5.65 | 4.94] 4.41 4.26 | 6.24 
15_.|108.58 |103.48 |118.04 |110.61 |102.98 | 86.64 | 96.85 |105.54 |108.75 15..| 4.54 | 3.76 | 4.14 | 4.57 | 5.67) 4.95 | 4.42 | 4.24) 6.19 

- 14__|108.64 [103.65 |118.04 |110.23 |103.15 | 86.91 | 97.16 |105.72 |108.39 wee 4.53 | 3.76 | 4.16 | 4.56) 565 | 4.93 | 441 | 4.26) 6.15 

anon 

Aug. 9 ..|108.86 {103.32 |118.25 |110.42 |102.98 | 86.12 | 96.70 |105.54 |108.39 || Aug. 9..| 4.55 3.75 | 4.15 | 4.57] 5.71 4.96 | 4.42 | 4.26] 6.17 

109.06 {103.48 {118.66 |110.42 |103.32 | 85.74 | 96.23 |105.54 |108.94 2. 4.54 3.73 | 4.15 | 4.55 | 5.74] 4.99] 4.42 | 4.23 | 6.15 

July 26_.|109.05 |103.32 |119.07 |110.42 |103.48 | 84.85 | 96.08 |105.72 |108.57 || July 26.) 4.55 3.71 | 4.15 | 4.54] 5.81 5.00 | 4.41 4.25 | 6.12 
19_./109.19 {103.48 (119.27 |110.61 |103.15 | 85.35 | 96.39 |105.89 |108.39 19_.| 4.54 3.70 | 4.14 4.56 | 5.77 | 4.98 | 4.40 | 4.26]! 5.97 
12_./109.00 |103.15 |119.48 |110.42 |103.48 | 84.47 | 95.78 |106.07 |108.39 12__| 4.56 3.69 | 4.15 | 4.54! 5.84] 5.02 | 4.39 | 4.26 5.91 
5..|108.95 |103.65 |119.69 |110.42 |103.65 | 85.61 | 97.31 |105.89 |108.39 5..| 4.53 3.68 | 4.15 | 4.53 | 5.75 | 4.92 | 4.40] 4.26] 5.85 

June 28. _/ 108.99 | 103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 |107.67 || Jume28.-| 4.55 | 3.70 | 4.17 | 4.54/ 5.78 | 4.91 | 444/ 430) 581 
21__/108.80 | 103.32 |119.27 |110.05 |102.81 | 85.87 | 97.94 |104.68 |107.67 21..| 4.55 | 3.70 | 4.17 | 4.58 | 5.73 | 4.88 | 447 | 4.30/ 5.80 
14_./108.81 |102.64 [118.86 |109.68 (101.97 | 84.72 | 96.70 |104.33 |107.31 14..| 4.59 | 3.72) 4.19 | 463) 5.82) 4.96 | 4.49) 4.32); 65.81 
7..|108.61 |101.64 |118.66 |109.68 [101.14 | 82.50 | 94.29 |103.99 |107.31 7..| 4.65 3.73 | 4.19 4.68 | 6.00} 65.12) 4.51 4.32 | 5.82 

May 31__|108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 May 31_.| 4.65 3.74 | 4.20) 466) 6.01 6.13 | 4.53 | 4.31 5.83 
24__/108.66 |101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 24..| 4.64 3.74 | 4.18 | 465 | 600; 5.11 | 4.53 | 4.29 | 5.88 
17..|108.55 |101.97 [118.04 [110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 17..| 4.63 3.76 | 4.17 4.66 | 5.93 5.08 | 4.52 | 4.29 | 5.86 
10_.| 108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 10..| 4.65 3.74 | 4.17 4.66 | 6.04 6.15 | 4.52 | 4.29 | 5.85 

--|108.89 |101.81 |118.66 |110.05 {101.47 | 82.50 | 94.29 |103.99 |107.67 3..| 4.64 3.73 | 4.17 4.66 | 6.00 §.12 4.51 4.30 | 5.97 

Apr. 26__/ 108.61 |101.81 | 118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 |107.67 Apr. 26..| 4.64 3.73 | 4.17 4.69.| 5.97 5.03 | 4.59 | 4.30] 5.93 
19... Stock E|xchangie Close|d 19.- Stock E | xchangie Close |d 
12__| 108.25 |100.81 |119.07 | 109.68 .68 | 80.84 | 94.29 |101.14 |107.49 12_..| 4.70 3.71 | 4.19 4.77 | 6.14 6.12 | 468 | 4.31) 6.11 
5..| 108.54 | 100.17 |119.07 |109.49 | 99.36 | 79.56 | 92.82 |101.14 |107.31 5..| 4.74 3.71 | 4.20 | 4.79 | 6.25 | 65.22 | 4.68 4.32 | 6.23 

Mar.29__|108.07 | 99.36 |118.66 |109.12 | 98.88 88 83 |100.98 |107.14 Mar.29_.| 4.79 3.73 | 4.22 4.82 | 6.40 | 5.36 | 4.69 | 4.33 6.46 
22-..|107.79 | 100.49 |119.27 |109.86 |100.17 | 79.45 | 93.55 |100.98 |107.49 22_.| 4.72 3.70 | 4.18 4.74 | 6.26 5.17 | 4.69 | 4.31 | 6.33 
15..| 107.94 | 100.49 |119.07 |110.61 |100.33 | 79.11 | 93.26 |100.98 |108.03 15..| 4.72 3.71 | 4.14 4.73 | 6.29 | 5.19 | 469 | 4.28 | 6.16 
8..|107.85 |101.64 (119.48 (110.98 |101.14 | 81.42 | 95.63 |101.47 |108.57 8..| 4.65 3.69 | 4.12 4.68 | 6.09 | 5.03 | 4.66 | 4.25) 6.12 
_ 1..| 108.22 | 102.47 (119.48 (111.35 | 101.64 | 82.99 | 97.78 |101.64 |108.39 1_.| 4.60 3.69 | 4.10 4.65 | 5.96 | 4.89 | 465 | 4.26 | 6.03 

Feb’ 23__/108.44 | 102.81 [119.48 |111.16 | 102.14 | 83.97 | 99.68 |101.14 |108.21 || Feb. 23_.| 4.58 | 3.69 | 4.11 | 462 | 588 | 4.77 | 468 | 4.27 | 6.02 
15..|107.49 |102.30 |119.07 |110.79 |101.14 | 83.60 .68 | 99.68 |107.85 15_.| 4.61 3.71 | 4.13 4.68 | 56.91 4.77 | 4.77 | 4.29 | 6.046 
8..|107.47 | 101.64 |118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 4.65 3.73 | 4.15 4.72 | 6.00 4.81 4.85 4.29 | 6.01 
1../107.10 |101.31 {118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 1_.| 4.67 3.76 | 4.17 4.73 | 6.01 4.81 | 488 | 432) 6.12 

Jan. 25..| 107.33 | 102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 || Jam. 25..| 4.62 3.76 | 4.17 4.70 | 6.85 | 4.72 | 4.08 | 4.31) 6.16 
18_.|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 (106.78 18..| 4.70 3.79 | 4.21 4.78 | 6.02 | 4.77 | 4.99 | 435) 6.15 
11_.| 106.81 | 100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 96.93 | 106.96 11_.| 4.70 3.78 | 4.22 4.78 | 600 | 4.74; 6.01 | 434) 6.22 
4 (105.76 |100.33 |117.43 |108.94 | 98 88 | 81 54 |100.00 | 94. 106.96 4..| 4.73 3.79 | 4.23 482 | 6.08 4.75 | 6.10 | 4.34)! 6.30 

High 1935) 109.20 | 103.82 |119.69 |111.54 |103.65 | 87.30 |100.49 |106.07 [108.94 Low 1935) 4.52 3.68 | 4.09 4.53 | 5.62 4.72 | 4.39 4.23 | 656.78 

Low (434/105 66 | vy.zu |117.02 |108.597 | 98.73 | 77.538 | vu.6Y | 94.14 |106.78 High 14¥35| ¢45U 3.81 4.25 4.83 6.4U 5.37 6.13 4.35 6.59 

High 1934| 106.61 | 100.00 |117.22 | 108.75 04 | 83.72 |100.49 | 94.58 |106.78 || Low 1934) 4.75 | 3.80 | 4.24 | 481 | 6.90, 4.72 | 56.10 | 435) 6.35 

Low 1934| 99. 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. High 1934) 6.81; 4.43 | 6.20 | 6.06 | 7.58 | 5.75 | 6.74) 4.97 | 8.66 

7. gO r. Ago— 

Sept. 6'34/103.85 | 96.23 (114.82 |106.60 | 93.85 | 76.57 | 94.58 | 90.41 |104.51 Sept. 6'34| 4.99 3.92 | 4.36 5.15 | 6.52 5.10 | 5.39 | 4.48) 7.30 

2 Yrs.Ago | 2 Yrs.Ago 

Sept. 6°33'103.45 © 89.17 ‘107.14 ' 97.78 | 87.04 ' 71.09 ' 90.00 ' 80.37 | 98.41 Sept. 6°33! 5.48 4.33 | 4.89 5.64 ' 7.06 5.42 ' 6.18 | 4.85' 9.31 























* These prices are con utel fro a sverage yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more co aprehensive way the relative levels and the relative movement ot 


yield averages, the latter being the truer picture of the bond :narket. 
se — average price of 8 long-term Treasury issues. 
Ogee 4291 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, taze 907, 
+ The latest complete list of bonds used in co nputing these indexes was published in the issue of May 13 1935 


tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 41) foreign honda 








The Breakdown of Internationalism and 
the Outlook for Nationalism 


(Concluded from page 1499) 


ke aw at 


notable speech by Mr. Litvinov, Russian Foreign 
Commissar, calling upon the League to justify its 
existence by acting in the matter, nothing important 
happened, while outside the Council negotiations 
went on between the British and Italian spokesmen 
as if their countries were the only ones concerned, 
with France standing at one side hoping for an op- 
portunity to mediate without committing itself. The 
imposition of sanctions, as far as the record shows, 
has not even been considered, and the preventive 


measures which, in a very general way, are provided 
for by Article XI of the Covenant apparently require 
a unanimous vote of the Council. The appointment 
of a committee on Friday to continue negotiations 
is, of course, only another attempt to put off a 
decision. 

In place of internationalism, then, we have politi- 
cal nationalism in one of its most acute forms. It 
would be improper to say that internationalism, hav- 
ing conspicuously broken down, has been discarded 
and nationalism resumed. Saving some insubstan- 
tial declarations and fruitless attempts to act, there 
has never been anything except nationalism in the 
organization and proceedings of the League. What 
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Premier Mussolini has done, in his characteristically 
flamboyant fashion, is to strip away the last pre- 
tences of the League as the guardian and promoter 
of international peace, and show it once more as an 
organization which any Power that feels itself strong 
enough need not hesitate to defy. Henceforth the 
battle will be to the strongest and shrewdest, and 
every nation must look out for itself. 

A good deal has been said and written of late about 
the evils and perils of nationalism, as if nationalism, 
actual or imminent, were the primary source of most 
of the ills from which the world now suffers or which 
it must expect to meet. There is no question that 
nationalism means rivalry for power or influence, 
intense competition for markets, struggle for col- 
onies, dependencies and spheres of influence, and 
often war. An indictment of nationalism, however, 
is practically equivalent to an indictment of human 
society. The world has always been national. It is 
for a national status that peoples have always strug- 
gled, for national independence that they have often 
fought. They have labored to preserve their na- 
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tional languages and cultures, their forms of govern- 
ment, the integrity of their economic systems, and 
their freedom of action in international relations. 
None of these things was waived or surrendered 
when the nations entered the League, and the history 
of the League has not shaken their essential 
force. 

It is for a marked revival of nationalism that the 
world must now prepare. Even if some patched-up 
arrangement is made that will satisfy Italy for the 
time being and avert open war, internationalism 
will have gained nothing from the compromise, for 
Italy will have dictated the terms and it will be the 
League Powers that have surrendered. It is a dis- 
turbing outlook, for the success of Italy, whether it 
conquers Ethiopia or accepts some equivalent gain 
elsewhere, will have fateful repercussions through- 
out the world and encourage other nations with 
grievances or ambitions to press their claims. After 
fifteen years of internationalist dreams we face the 
hard facts of political realities, and to those facts 
the policies of nations will now be adjusted. 








Indications of Business Activity 
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THEJSTATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Sept. 6 1935. 

Business receded somewhat during the week. It was a 
disappointing start for the fall season, following the best 
summer in several years. Retail business, however, con- 
tinued to gain despite very unfavorable weather. Car load- 
ings and bituminous coal production were larger, and lumber 
mills reported the best business in many months. Bank 
clearings, too, increased 21.2%. On the other hand, steel 
mills operations dropped to 45.8% of capacity. Electric out- 
put fell off slightly from that of the previous week, but it 
widened its gain over last year to 11.2%. The stock market 
was recently more active and firmer. The decline in steel 
operations was attributed to the holiday influence and 
reduced buying by automobile manufacturers and tin plate 
makers. The demand, however, from other sources was 
steady. Wholesale business was smaller. Commodity mar- 
kets were generally quiet and reactionary. Cotton moved 
irregularly in light trading, which consisted largely of 
switching from October to later deliveries by pool brokers. 
Wheat was fairly active at times and showed considerable 
firmness of late, owing to larger Canadian exports, stronger 
outside markets and unfavorable European crop news. Rub- 
ber declined sharply because of an increase in Malayan 
shipments, whereas a decrease had been expected. Coffee 
was weaker due to disappointing Brazilian cables. Sugar 
was quieter and somewhat easier. Hides were quite active 
and rather steady. A terrific hurricane roared up the west 
coast of Florida, inflicting millions of dollars worth of prop- 
erty damage, the death of several hundred persons, and con- 
siderable crop destruction. All the passengers and crew 
of the Morgan liner Dixie, which was hurled onto French 
Reaf on Monday, were rescued after three harrowing days in 
hurricane lashed waters. Captain Sundstrom remained with 
the ship. He is a veteran of four other hurricanes and said 
this was the worst. On the 5th inst. the storm was said 
to be abating and heading back across the State. The citrus 
crop loss in Florida was estimated at anywhere from 25 
to 75%. ‘Tornadoes in the hurricane’s wake swept rain- 
soaked inland Virginia on the 5th inst., killing one person, 
injuring many and causing considerable damage to property. 
In New York rather heavy rains fell almost daily. Floods 
were feared in parts of Pennsylvania, where the Delaware 
and Schuylkill Rivers were rising rapidly after three days 
of intermittent rain. Philadelphia had a rainfall of three 
inches in a period of 18 hours on the 5th inst. To-day it was 
raining and cool here, with temperatures ranging from 64 
to 68 degrees. The forecast was for fair to-night and Satur- 
day, and probably Sunday; not much change in temperature. 
Overnight at Boston it was 66 to 74 degrees; Baltimore, 66 
to 70; Pittsburgh, 54 to 76; Portland, Me., 58 to 76; Chicago, 
50 to 68; Cincinnati, 52 to 74; Cleveland, 58 to 66: Detroit, 
48 to 72; Charleston, 74 to 84; Milwaukee, 52 to 68; Dallas, 
64 to 76; Savannah, 74 to 78; Kansas City, 56 to 76; Spring- 
field, Mo., 56 to 74; Oklahoma City, 60 to 78: Denver, 58 
to 86; Salt Lake City, 64 to 92; Seattle, 54 to 70: Montreal, 
54 to 70, and Winnipeg, 36 to 64. 








Revenue Freight Car Loadings Continue Upward 
Trend 
Loadings of revenue freight for the week ended Aug. 31 
1935 totaled 679,861 cars. This is a gain of 53,488 ears or 








——— 





8.5% over the preceding week, a rise of 32,330 cars or 5.0% 
from the total] for the like week of 1934, and a gain of 6,083 
cars or 0.9% for the total loadings for the corresponding week 
of 1933. The loadings for the current week reached the 
highest total registered for any seven-day period since 
November 1931. For the week ended Aug. 24 loadings were 
3.2% above the corresponding week of 1934, but 1.6% under 
those for the like week of 1933. Loadings for the week ended 
Aug. 17 showed a gain of 2.2% when compared with 1934 
Thay of 4.4% when comparison is with the same week 
of 1933. 

The first 18 major railroads to report for the week ended 
Aug. 31 1935 loaded a total of 318,835 cars of revenue freight 
on their own lines, compared with 299,241 cars in the pre- 
ceding week and 304,662 cars in the seven days ended 
Sept. 1 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





] , 
Loaded on Own Lines.\Receired from Connections 
Weeks Ended— Weeks Ended— 





Aug. 31 


1935 


Aug. 24 
1935 


Sept. 1 
1934 


Aug. 31 
1935 


Aug. 24 
1935 


Sept. 1 
1934 





Atch. Topeka & Santa Fe Ry... 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry~......--.- 
Chicago Burl. & Quincy RR 
Chic. Milw. St. Paul & Pac. Ry. 
y Chicago & North Western Ry-. 
fe Es ae 
International Gt. Northern RR.. 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

New York Chic. & St. Louis Ry-- 
Norfolk & Western Ry....-...-- 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines... -.-.- 


19,694 
29,945 
22,899 


18,733 
26,588 
20,930 
15,240 
19,115 
15,206 
2,166 
2,295 
4,693 
13,703 
36,573 
4,897 
19,360 
56,541 
5,361 
5,352 
26,951 
5,537 


21,481 
25,412 
21,117 
17,757 
21,279 
17,165 
2,160 
3,364 
5,315 
15,612 
36,828 
4,741 
18,756 
53,236 
4,340 
4.798 
25,709 
5,592 


4,759 
13,347 
9,023 
7,589 
7,170 
0,266 
1,331 
1,765 
2,521 
7,506 
36,344 
7,967 
3,729 
35,480 
4,413 
5,449 
x 
7,229 





4,523 
11,857 
8,258 
6,985 
6,944 
8,356 
1,289 
1,617 
2,532 
7,529 
32,842 
7,417 
3,368 
31,660 
3,797 
5,369 


x 
7,358 


5,155 
14,082 
9,360 
6,717 
6,613 
9,006 
1,243 
1,756 
2,907 
7,686 
35,506 
7,643 
4,035 
31,497 
3,923 
4,758 


x 
6,417 








Wabash Ry 

















~.------------~-~' 318,838) 299, 241)| 304,662| 164,888) 151,701) 158,304 
y Excluding ore. 


ata 

x Not reported. 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








Weeks Ended— 





Aug. 31 1935 | Aug. 24 1935 Sept. 1 1934 





24,573 
29,002 
13,494 


67,069 


22,937 
30,258 
13,599 


66,794 


21,689 
27,737 
12,797 


Chicago Rock Island & Pacific Ry - 
Illinois Central System........-- 
St. Louis-San Francisco Ry 














62,223 





The Association of American Railroads in reviewing the 
week ended Aug. 24, reported as follows: 


Loading of revenue freight for the week ended Aug. 24, totaled 626,373 
cars. This was an increase of 11,367 cars above the preceding week, and 
19,456 cars above the corresponding week in 1934 but a reduction of 11,137 
cars below the corresponding week in 1933. 

Miscellaneous freight loading for the week ended Aug. 24, totaled 240,007 
cars, and increase of 1,330 cars above the preceding week, 18,370 cars 
above the corresponding week in 1934 and 21,554 cars above the corres- 
ponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 159,794 
cars, an increase of 480 cars above the preceding week, but a reduction of 
940 cars below the corresponding week in 1934, and 9,028 cars below the 
same week in 1933. 





Financial Chronicle 1507 


Loading of revenue freight in 1935 compared with the two previous 
years follows: 


Volume 141 


Coal loading amounted to 99,933 cars, an increase of 9,940 cars above 
the preceding week, but a reduction of 2,062 cars below the corresponding 
week in 1934, and 30,403 cars below the same week in 1933. 




















Grain and grain products loading totaled 40,452 cars, a decrease of 2,362 1935 1934 1933 
cars below the preceding week, but an increase of 3,749 cars above the 
corresponding week in 1934 and 11,725 cars above the same week in 1933. Four weeks in January.............. 2,170,471 2,183,081 1,924,208 
In the Western District alone, grain and grain products loading for the [-0UFr wee tt — aba agqmomemene ye Hy ort He tig 
week ended Aug. 24, totaled 27,246 cars an increase of 2,352 cars above Four weeks in tein pot a RAM 2'303.103 2'340.460 2'025.564 
the same week in 1934. — — ~ — bb ed accvescenccece yrs yore Saas oer 

Live stock loading amounted to 15,042 cars, an increase of 763 cars ve weeks in Juneé.................- ,035,1 ,084, 926, 
above the preceding week, but a reduction of 17,267 cars below the same — 7, Weeks Ot BURY ~~~ = === -~-=---~=- rien | ain'eee | GERaED 
week in 1934 and 3,762 cars below the same week in 1933. In the Western Week of August 10................. 583.743 603.968 ‘743 
District alone, loading of live stock for the week ended Aug. 24, totaled Week of August 17...........-.-.-- 615,006 601,788 643,406 
11,431 cars, a decrease of 16,238 cars below the same week in 1934. Week of August 24...............-- 626,373 606,917 637,510 

Forest products loading totaled 30,756 cars, and increase of 216 cars SES ee Se See ee 19,826,999 20,212,971 18,373,831 


above the preceding week, 9,196 cars above the same week in 1934 and 
3,574 cars above the same week in 1933. 
Ore loading amounted to 35,204 cars, an increase of 648 cars above 
the preceding week, and 7,459 cars above the corersponding week in 1934, 
but a reduction of 3,514 cars below the corresponding week in 1933. 
Coke loading amounted to 5,185 cars, an increase of 352 cars above the 
week, and 951 cars above the same week in 1934, but a decrease 
of 1,283 cars below the same week in 1933. 


All districts reported increases for the week of Aug. 24, compared with — 


the corresponding week last year, in the number of cars loaded w th revenue 
freight, with the exception of the Centralwestern and Southwestern districts 
which reported reductions. Compared with the corresponding week in 
1933, the Southern, Northwester, Centralwestern and Southwestern dis- 
trict showed increases but the Eastern, Allegheny, Pocahontas districts 


showed decreases. 








In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Aug. 24 1935. During this period a total of 82 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Great Northern RR., the Norfolk & West- 
ern, the Pennsylvania System, the New York Central Lines, 
the Louisville & Nashville RR., the Baltimore & Ohio RR., 
the Southern Pacific System, the Dlinois Central System, 
and the Chesapeake & Ohio RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—-WEEK ENDED AUG, 24 






























































Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded Srom Connections 
1935 1934 1933 1935 1934 
Eastern District — 
sat eeeeennconsone 613 597 553 1,065 955 
Rangor & Aroostook.........-. 895 1,063 662 236 298 
Boston & Maine.............. 7,600 7,111 7,912 8,198 8,419 
Chicago Indianapolis & Louisv. 1,437 1,168 1,328 1,645 1,965 
Central Indiana.............. 24 19 19 63 59 
Central Vermont. -............ 986 905 952 1,805 2,224 
Delaware & Hudson.......__-. 3,666 4,935 6,097 5,614 5,746 
Delaware Lackawanna & West. 7,201 8,745 9,052 4,720 5,465 
Detroit & Mackinac._...._._. 357 260 189 106 104 
Detroit Toledo & Ironton... .. 2,500 1,782 1,713 1,073 715 
Detroit & Toledo Shore Line. .. 237 176 213 1,977 1,893 
ELA Tae 11,304 11,344 12,562 11,573 11,982 
Grand Trunk Western........ 465 3,033 3,03 5,372 5,152 
Lehigh & Hudson River... ...- 195 153 133 1,332 1,546 
h & New England......-. 1,257 1,532 1,036 872 955 
I i 6,183 6,828 7,811 5,898 6,217 
PS ee 2,645 2,854 2,817 1,481 1,575 
Monongahela. ..............- ,094 3,025 4,365 195 185 
EY eee 2,333 ' 2,387 63 22 
b New York Central Lines. ___. 36,573 34,165 38,937 32,842 31,795 
N. Y. N. H. & Hartford..._.. 9,556 9,521 10,211 9,199 9,651 
New York Ontario & Western _. 1,180 1,732 2,207 1,599 1,602 
N. Y. Chicago & St. Louis... 4,897 4,684 4,513 7,417 6,930 
Pittsburgh & Lake Erie___._._.. 5,485 ; 6,109 5,236 4,258 
Pere Marquette..........___. 5,361 4,379 4,218 3,797 3,710 
Pittsburgh & Shawmut _.____. 190 250 552 33 36 
Pittsburgh Shawmut & North_. 429 251 412 167 152 
Pittsburgh & West Virginia... 1,173 1,204 1,380 1,134 994 
TELL A LTO 562 627 648 836 849 
| Ree. atl li ater etd 5,537 5,289 5,300 7,358 6,594 
Wheeling & Lake Erie_....__. 3,403 2,656 3,960 2,682 2,316 
, aa 129,338 | 126,654 | 141,283 | 125,588 | 124,364 
Allegheny District— 
Akron Canton & Youngstown. 501 379 484 599 601 
Baltimore & Ohio____..._.._. 58s 25,118 30,474 11,857 13,041 
Bessemer & Lake Erie_._____. 3,635 3,613 4,054 1,871 1,147 
Buffaio Creek & Gauley.__..__. 137 270 300 7 8 
Cambria & Indiana._.....____. 1,197 1,018 a ] 
Central RR. of New Jersey... . 4,743 5,285 5,556 8,526 8,929 
OE aL I RTS 696 70 4 47 59 
Cumberland & Pennsylvania... 313 246 346 34 33 
Ligonier Valley...........__. 83 75 105 17 18 
} o> Se ap eee 738 910 962 1,620 1,710 
Penn-Reading Seashore Lines -_. 1,135 1,391 1,409 1,200 993 
Pennsylvania System_..._._.- 541 51,261 60,509 31,660 28,882 
ee 11,613 11,560 12,466 12,364 
Union (Pittsburgh)___._.____._ 7,107 4,893 8,665 3,125 2,781 
West Virginia Northern._____. 32 Gli ..-.-- | ------ 
Western Maryland......____. 3,126 2,873 2,909 4,850 4,495 
Ra a a apa 117,168 | 109,073 | 127,428 78,194 75,081 
Pocahontas District— 
Chesapeake & Ohio........___ 20,930 19,473 24,010 8,258 9,467 
Norfolk & Western..__.....___. 19,360 17,422 21,088 3,368 3,468 
Norfolk & Portsmouth Pelt Line 699 839 669 1,085 990 
I ee 3,474 3,341 3,245 5589 765 
eS ee aoe 44,463 | 41,075 | 49,012 13,300 | 14,690 
Southern District — 
Group A— 
Atlantic Coast Line.......__. 7,847 7,003 7,018 4,521 4,700 
eS ER 1,068 1,036 1,343 1,259 1,442 
Charlesten & Western Carolina. 323 337 333 712 748 
Durham & Southern._.._____. 139 135 127 356 480 
Gainesville Midland..__..._.___. 32 43 37 90 88 
Norfolk Southern.___.._...__._ 1,022 1,166 1,135 1,121 1,218 
Piedmont & Northern____.____ 369 458 417 690 738 
Richmond Fred. & Potomac... 343 327 286 2,027 1,755 
Seaboard Air Line_.......___. 6,356 6,351 5,964 2,898 3,289 
Southern System__._...______ 17,531 17,662 17,945 11,398 10,166 
Winston-Salem Southbound. 1 148 151 661 636 
0 SE eS eS 35,188 34,666 34,759 25,733 25,260 
Group B— 
Alabama Tennessee & Northern 171 175 230 106 158 
Atlanta Birmingham & Coast _ 779 765 726 456 432 
Atl. & W. P.—W. RR. of Ala... 618 597 527 912 887 
Central of Georgie.__..._.___ 3,968 3,288 3,361 2,402 2,433 
Columbus & Greenville._____~ 263 151 190 241 156 
Florida East Coast........___ 375 403 312 314 298 
ee 696 736 637 1,105 1,180 
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Total Revenue Total Loads Recetved 
Ratiroads Fretght Loaded Jrom Connections 
1935 1934 1933 1935 1934 
Group B (Concluded)— 
i? Palitcsnheccececs 601 347 601 388 340 
Guif Mobile & Northern....... 1,520 1,099 1,448 757 674 
Illinois Central System. ....... 18,983 18,183 17,048 9,349 9,223 
Louisville & Nashville........ 17,528 15,901 18,673 3,577 3,813 
Macon Dublin & Savannah.... 161 131 178 287 347 
Mississippi Central. .........- 185 115 169 247 245 
Pt ot Sin ncnc6000000000 1,792 1,677 1,811 1,356 1,297 
Nashville Chattanooga & St. L. 2,364 2,480 2,703 1,748 2,154 
Tennessee Central...........- 367 324 373 497 579 
Walia eecenceneseonncasese 50,371 46,372 48,987 23,742 24,246 
Grand total Southern District..| 85,559 81,038 83,746 49,475 49,506 
Northwestern Dist:ict— 
Belt Ry. of Chicago ...-.....-. 773 834 738 1,688 1,905 
Chicago & North Western. ..-.-. 17,432 17,730 17,413 8,356 8,451 
Chicago Great Western. -..-..- 2,271 2,671 2,4 2,659 2,595 
Chicago Milw. St. P. & Pacific.| 19,115 20,516 17,707 6,944 6,302 
Chicago St. P. Minn. & Omaha 3,989 3,994 3,415 3,645 3,648 
Duluth Missabe & Northern. .. 9,405 8,840 13,511 142 104 
Duluth South Shore & Atlantic. 697 481 964 402 
Elgin Joliet & Eastern.......- 5,714 3,642 4,804 3,706 3,362 
t e olnes & South. 370 337 326 153 103 
Great Northern..............- 19,664 16,419 14,499 2,587 2,593 
Green Bay & Western.......- 50 527 514 412 322 
Iake Superior & Ishpeming... 2,290 1,564 1,834 73 79 
Minneapolis & St. Louis. ....-.- 1,887 2,339 1,557 1,384 1,343 
Mina. St. Paul & 8. 8. M..-.-.. 5,245 5,545 5,983 2,094 2,005 
Northern Pacific... .....<.--- 9,727 9,596 9,364 2,798 2,496 
Spokane International. ...-...-. 293 268 281 242 170 
Spokane Portland & Seattle... 2,048 1,608 960 1,152 1,363 
Snes ith i csinin nannndiaeiideaid 101,421 96,911 96,304 38,437 37,205 
Central Western District— 
Atch. Top. & Santa Fe System.| 18,733 21,534 18,920 4,523 4,935 
CRIED. AEA, IOI 3,162 2,778 2,882 1,884 1,849 
Bingham & Garfield... ....-..-- 255 199 163 23 25 
Chicago Burlington & Quincy..} 15,240 16,248 14,593 6,985 6,372 
Chicago & Illinois Midland ---- 1,663 1,333 1,494 522 
Chicago Rock Island & Pacific.| 11,293 12,281 11,076 6,378 6,315 
Chicago & Eastern Illinois. ..-.-. 2,450 2,409 2,584 1,947 1,650 
Colorado & Southern.....-..-- 921 1,049 838 1,265 1,095 
Denver & Rio Grande Western 2,590 2,583 2,266 2,108 2,614 
Denver & Salt Lake....-.-...- 704 234 370 31 17 
Fort Worth & Denver City... 1,009 1,077 841 851 1,041 
Illinois Terminal.........--.- 1,801 1,789 2,381 1,071 879 
North Western Pacific.....-.- 1,161 785 690 40 277 
Peoria & Pekin Union... ...-.. 302 81 191 95 29 
Southern Pacific (Pacific)... 20,900 18,535 17,558 3,783 3,415 
St. Joseph & Grand Island.... 197 168 250 264 200 
Toledo Peoria & Western...-.- 277 366 317 969 1,088 
Union Pacific System.....-.-.- 13,430 13,562 11,348 7,235 7,359 
el ie Pe’ aaa 299 253 261 7 4 
Western Pacific. .......-.---- 1,676 1,681 1,586 2,218 2,350 
RE Pe ye ee 98 ,063 98,945 90,609 42,581 42,036 
Southwestern District— 
Alton & Southern... ....--.-- 173 123 254 3,98 2,179 
Burlington-Rock Island.....-- 239 197 184 225 251 
Fort Smith & Western....-.-... 131 244 131 191 202 
ES OO eae 2,166 2,064 1,773 1,289 1,316 
International-Great Northern - - 2,155 3,078 2,406 1,617 1,809 
Kansas Oklahoma & Gulf...-- 234 115 233 799 675 
Kansas City Southern.....-.-- 1,751 1,486 1,613 1,322 1,512 
louisiana & Arkansas... ..-.-..- 1,251 1,282 981 S11 688 
Louisiana Arkansas & Texas... 96 106 119 337 321 
Litchfield & Madison. ....-..-- 281 195 251 751 748 
Midland Valley ..........-.-- 760 652 780 198 234 
Missouri & Al kansas......-..-- 120 137 157 242 156 
Missouri-Kansas-Texas Lines... 4,693 4,701 4,573 2,532 2,538 
Missouri Pacifie...........-.- 13,703 14,400 13,980 7,529 7,418 
Natchez & Southern........-- 29 38 43 22 25 
Quanah Acme & Pacific. ....-.- 138 120 73 137 122 
St. Louis-San Francisco. ...... 7,737 7,835 7,649 3,665 3,346 
St. Louis Southwestern... .... 2,023 2,124 1,646 1,558 1,376 
Texas & New Orleans.......-.. 6,051 6,494 5,950 2,136 2,251 
Texas & Pacific._.._......---.-.- 3,971 4,838 3,747 3,236 3,469 
Terminal RR. Ass’n of St. Louls 2,324 2,799 2,560 14,688 14,562 
Wichita Falls & Southern. -.... 2 170 a 56 60 
Weatherford M.W.& N. W... 41 23 25 32 29 
NE er a a ee 50,361 53,221 49,128 | 47,358 46,287 








Note—Figures for 1934 revised. 


Michigan Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the 
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Report of Railroad Credit Corp. as of Aug. 31 Ad- 
ditional Liquidating Distribution of $735,879 Made 
at End of Month 

The Railroad Credit Corporation has returned to the 
earriers $25,755,974 or 35% of the fund administered by it, 
according to report filed yesterday (Sept. 6) with the Inter- 
state Commerce Commission, $11,665,286 having been paid 
in cash and $14,090,688 credited on obligations due the 

Corporation. It was announced that the 20th liquidating 

distribution was made on Aug. 31, returning $735,879, or 

the equivalent of 1% of the carriers’ net contributions to 
the fund. : 

£. G. Buckland, President of the Corporation, said that 
collections in August totalled $395,126, including $388,675 
vayments in reduction of loans, and $6,451 interest. The 
following is the Corporation’s statement of condition as of 


Aug. 31: 
THE RAILROAD CREDIT CORPORATION 


[Report to Interstate Commerce Commission and Participating Carriers as of 
Aug. 31 1935 





Net Change 
During Balance 
Aug. 1935 Aug. 31 1935 
Assets — 
Investment in affiliated companies............... «$743,550.44 $49 919,562.53 
Other investments. ..........-..- paabeaseeééshoeee'... (aatieoese 239,500.00 
Sin tna csddvbhoddeewécaksbévensicécotssseuougs 6,451.27 63,471.10 
Pee Glee Se adone ov ceeenee id siitine octet \. -tiiemenebe 25.00 
Special deposits (reserve for tax refunds........-.. -.--..-.- 209 023.66 
Miscellaneous accounts receivable.__._..........-- x20.61 30,320.5) 
Interest receivable.........-.- seed ehoensene 30,790.63 144,113.56 
Unadjusted debits .-.-...-- Jauueuauceusnseuceae x565.25 56,044.70 
Expense of administration ..................-..-. 8,789.31 75,336.44 
Ge x3648,105.09 $50,737 957.58 
LAabtittte Ss 
Non-negotiable debt to affiliated companies _ . - - - - _ - x$735,314.13 *8$47,.795.78).97 
GED. + wc nc ccctabeebabtbbboccecoce x 564.52 2,551 ,389.22 
Income from securities and accounts (interest ac- 
et i GL) ifn oweedbstinesbodinib’ oe 37 ,773,56 389 587.39 
1,200.00 


EL, ncasahrosceneanunsuneneasebosesoene 


CO a a a x$698,105.09 

x Denotes decrease. 

* Emergency revenues to Aug. 31 1935_.__.............----- 

Bs Bee Gee San ce céevbeoocd inhelediiliinn $1,833,914.68 
Distributions Nos. 1-20... .-..--. lel a ads 25,755,973.53 
Fund share assigned to RCC. ____- 36,741.44 


$50,737 957.58 
$75,.422,410.62 





27 626,629.65 


$47 795,780.97 





Approved: Correct: 
E. R. WOODSON, Comptroller. ARTHUR B. CHAPLN, Treasurer. 
Washington, D. C., rept. 3 1935. 


- — 
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Decrease Noted in Net Operating Income of Class I 
Railroads During First Seven Months of 1935 as 
Compared with Corresponding Period of 1934 


Class I railroads of the United States for the first seven 
months of 1935 had a net railway operating income of $221,- 
664,055 which was at the annual rate of return of 1.69% 
on their property investment, according to reports just filed 
by tbe carriers with the Bureau of Railway Economics of 
the Association of American Railroads and made public 
Seyi. 6. In the first seven months of 1934, their net railway 
operating invome was $262,308,288, or 1.99% on their 
property investment. The Association further announced: 


Property investment is the value of road and equipment as shown by the 
books of the railways including materials, supplies and cash. The net 
railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first seven months of 1935 is based 
on reports from 145 class I railroads representing a total of 237,937 miles. 

Gross operating revenues for the first seven months of 1935 totaled 
$1,910,943,435 compared with $1,905,907.005 for the same period in 1934, 
an increase of 0.3%. Operating expenses for the first seven months of 1935 
amounted to $1,477,393,366 compared with $1,420,779,947 for the same 
period in 1934, an increase of 4.0%. 

Class I railroads in the first seven months of 1935 paid $142,073,012 in 
taxes compared with $147,832,345 in the same period in 1934 or a reduction 
of 3.9%. For the month of July alone, the tax bill of the class I railroads 
amounted to $20,035,452, a reduction of $1,045,135, or 5% under July 1934. 

Forty-one class I railroads failed to earn expenses and taxes in the first 
seven months of 1935, of which nine were in the Eastern district, nine in 
the Southern and 23 in the Western district. 

Class I railroads for the month of July alone had a net railway operating 
income of $26,851,397, which, for that month, was at the annual rate of 
return of 1.16% on their property investment. In July 1934, their net 
railway operating income was $35,441,265, or 1.53%. 

Gross operating revenues for the month of July amounted to $275,.349,115 
compared with $276,009,904 in July 1934, a decrease of 0.2%. Operating 
expenses in July totaled $217,930,698 compared with $208,492,883 in the 
same month in 1934, or an increase of 4.5%. 


Eastern District 


Class I railroads in the Eastern district for the first seven months in 
1935 had a net railway operating income of $159,116.290 which was at the 
annual rate of return of 2.42% on their property investment. For the same 
period in 1934, their net railway operating income was $166,761,244, or 
2.53% on their property investment. Gross operating revenues of the 
class I railroads in the Eastern district for the first seven months in 1935 
totaled $990,585,590, a decrease of 0.2 of 1%, compared with 1934, while 
operating expenses totaled $725,592,250, an increase of 1.6% above the 
same period in 1934. 

Class I railroads in the Eastern district for the month of July had a net 
railway operating income of $16,549,543 compared with $17,970,660 in 
July 1934. 

Southern District 


Class I railroads in the Southern district for the first seven months of 
1935 had a net railway operating income of $26,428,191 which was at the 
annual rate of return of 1.47% on their property investment. For the 
same period in 1934, their net railway operating income amounted to $33,- 
612,145 which was at the annau Irate of return of 1.86% on their property 
investment. Gross operating revenues of the class I railroads in the 


Southern district for the first seven months in 1935 amounted to $245.- 
008,957, an increase of 1% compared with the same period in 1934, while 
operating expenses totaled $195,020,407, an increase of 6%. 
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Class I railroads in the Southern district for the month of July had a net 
railway operating income of $2,003,161 compared ich $1,827,668 in 
July 1934. 

Western Distric' 

Class I railroads in the Western district for the first seven months in 
1935 had a net railway operating income of $36,119,574 which was at the 
annual rate of return of 0.77%. For the same seven months in 1934, the 
railroads in that district had a net railway operating income of $61,934,899, 
which was at the annual rate of return of 1.30%. Gross operating revenues 
of the class I railroads in the West«rn district for the first seven months’ 
period in 1935 amounted to $675.3 = S88, an increase of 0.6 of 1% above 
the same period in 1934, while « .rating expenses totaled $556,780,709, 
an increase of 6.5% compared w |. the same period in 1934. 

For the month of July alone, ne ciass I railroads in the Western district 
reported a net railway opera .ne income of $8,298.693 compared with 
$15,642,937 for the same roa .s :n July 1934. 


CLASS I RAILROADS—-UNITED STATES 
































Per Cent of 
1935 1934 Increase 

Month of July— | 
Total operating revenues._________| $275,349,115| $276,009,904 —().2 
Total operating expenses.___ ____. 217,930,698 208 ,492 883 4.5 
cS a —— 20,035,452 21,080,587 —5.0 
Net railway operating income_____. 26,851,397 35,441,265 —24.2 
Operating ratio—per cent.._______.- 79.15 75.54 
Rate of return on property investm’'t 1.16% 1.53% 

7Months Ended July 31— 
Total operating revenues_________- $1,910,943 ,435' $1,905,907 ,005 0.3 
Total operating expense:_________. 1,477 ,393,366)| 1,420,779,947 4.0 
Taxes.____. ccna aie Bikes 142,073,012 147 832,345 —3.9 
Net railway operating income__-_--_- 221,664,055 262 ,308 ,288 —15.5 
Operating ratio— per cent..._.___. 77.31 74.55 
Rate of retur 10” vroperty investm’t 1.69% 1.99% 

3 - --—- 


Slight Decline Noted in “‘Annalist’? Weekly Index of 
Wholesale Commodity Prices for Week of Sept. 3— 
Foreign Prices During July Generally Lower 


The ‘‘Annalist’”” Weekly Index of Wholesale Commodity 
Prices declined 0.1 point to 126.2 on Sept. 3, from 126.3 on 
Aug. 27. An announcement issued by the ‘Annalist’’ 
further said: 


The index of food products prices declined as a result of lower pork and 
sugar prices. Beef prices, however, advanced. In the farm products group, 
a substantial increase in hogs was offset by lower grain, hay and cotton 
prices. Textile products showed a further advance as a result of higher 
cotton goods and worsted yarns prices. The index of mi(cellaneous com- 
modity prices turned downward with a decrease in rubber. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unedjusted for seasonal variation (1913-——100) 




















Sept. 3 1935 | Aug. 27 1935! Sept. 4 1934 
i) Pn... « « d estinasionaetibbubibes 118.1 118.1 112.3 
a ay ee eee 135.2 135.8 122.7 
i L.... .- appa negohedbass *110.8 x110.0 113.9 
ce 164.3 164.3 163.1 
Sn a 109.8 109.8 110.1 
ee. eaiidibeibaeen 111.4 111.4 113.1 
Si ek cede embaon 9R 6 98.6 98.6 
EE SN a 82.5 82.8 81.4 
I ES SS ee Pe Se 126.2 126.3 120.8 
y All commodities on old dollar basis _--_. 74.7 x74.6 70.5 





*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 


From the announcement we also take the following re- 
garding wholesale prices during July: 


Foreign wholesale prices for July were generally somewhat lower than in 
June in terms of gold. the indices for the United States, Canada, the United 
Kingdom, France, Holland and Belgium all declining. Japanese prices 
were slightly higher in terms of gold, owing to the slow recovery in the yen, 
but the rise does not appear to forecast a further advance. German and 
Italian prices advanced further, as military activities and the economic 
insulation of the two countries were accentuated. Weekly indices for the 
leading countries in early August show upward trends in Germany and 
Italy, and to a less extent in Canada, stability in the United Kingdom and 
further deflation in France. 

The ‘‘Annalist’’ International Composite declined to 70.7 from 71.2 in 
June. The composite has been revised from July 1934 by the exclusion of 
Germany, since the absence of any free foreign exchange rates makes im- 
possible the satisfactory conversion of the domestic price index to a gold 
basis. German prices were relatively stable internally during this period, 
but undoubtedly depreciated sharply in terms of gold, since the mark 
unquestionably declined; unfortunately, the measurement of the loss is 
impossible under present conditions. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(In currency of country; index on gold basis also shown for countries with depre- 
ciated currencies; 1913=— 100.0) 





























P.C Change 
from 
*July 1935 |x June 1935| May 1935 | July 1934 | June 1935 
eee ae 123.6 123.2 126.0 114.4 +0.3 

Gold basis... -~ -- 72.6 72.9 75.0 68.0 —O.4 
2 SE 111.7 111.7 113.6 112.5 er 

Gold basis _--- ~~ 65.9 66.1 67.2 67.6 —).3 
United Kingdom - - 104.6 105.1 104.9 103.4 —0.5 

Gold basis __---- 63.0 63.2 62.7 63.7 —).3 
0 RR 322 336 340 374 —2.4 
P 6. cumboe 101.9 161.2 100.8 98.9 +0.7 
as 319.1 314.5 304.4 272.9 +1.5 

Gold basis __ ~~~ 295.0 292.% 282.9 264.2 +0.9 
ES SS 136.1 136.2 137.8 131.6 —{).1 

Gold basis _.---—- 47.1 46.9 47.2 46.9 +0.4 
Com posite in gold v 70.7 71.2 71.8 71.7 —).7 

*Preliminary. x Revised. y Includes also Belgium and Netherlands: Germany 
excluded from July 1934; composite index revised as shown below: 

1934 1934 1935 1935 
See 71.7 October...... 71.0 JOBE .cccoce wae - Mi. cccccee 71.0 
Avmeuss.. ...<<< 72.4 November....71.6 February._._- Re ae 
September_...72.2 December_....71.2 Marech.......70.5 Jume______-~-- 71.2 

i - 


Moody’s Daily Commodity Index Reaches 
Best Levels of Year 
Aided by considerably stronger wheat and corn prices, 
Moody’s Daily Index of Staple Commodity prices has ad- 
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vanced this week to 167.2, the highest level for the year to 
date and since early 1930. The Index closed on Friday at 
167.2 against 165.0 a week ago. 

Most of the rise was due to the advance in grain prices, 
but in addition hides, wool, and cocoa advanced, while rubber 
and silk declined. The other items in the index remained 
unchanged. 


The movement of the Index during the week, with com- 
parisons, is as follows: 


ae” Mi ine ed drew 165.0 | 2 Weeks Ago, Aug. 23_____- 165.€ 
wae, AGB. Bh. cccce not compiled | Month Ago, Aug. 9___.-- 165.4 
Mon., Sept. 2..........-. Holiday |} Year Ago, Sept. 7___--- 154.4 
De D> Minden ancentats 165.0 | 1934 High, Aug. 29__-_-- 156.2 
te 166.4 Low. gl, alt 126.0 
Thurs., Sept. 6.222 22222222: 167.2 | 1935 High, Sept. 5.----- 167.2 

eo «= ES Ddbckecndinden 167.2 Low, Mar. 18....-- 148.4 

—_<___—_ 


United States Department of Labor Reports Drop of 
0.4% in Wholesale Commodity Prices During Week 
of Aug. 31 


During the week ending Aug. 31 the combined index of 
wholesale commodity prices declined 0.4%, according to an 
announcement made Sept. 5 by Commissioner Lubin of the 
Bureau of Labor Statistics, U. S. Department of Labor. 
‘The decrease during the week of Aug. 31 partly offset the 
steady advance of the five weeks preceding, bringing the 
composite index to 80.5% of the 1926 average,’’ Mr. Lubin 
said. ‘*This marks the first significant decline that has taken 
place during the past three months,”’ he noted, adding: 


Compared with the corresponding week of 1934, the combined index 
shows an increase of 3.9% and is 15.5% above two years ago when the 
indexes were 77.5 and 69.7, respectively. 

The decline during the week was confined to only four of the 10 major 
commodity groups—farm products, foods, chemicals and drugs, and mis- 
cellaneous commodities. On the other hand, advances were reported for 
four of the other groups—hides and leather products, textile products, 
building materials and housefurnishing goods. The index for two groups— 
fuel and lighting materials and metals and metal products—remained un- 
changed. Aside from farm products, which declined nearly 2%, changes 
in the individual groups were smal!. Of the 47 sub-groups, 12 were lower, 
14 showed a higher average and 21 remained unchanged. 

The level of the large industrial group which includes all commodities 
other than farm products and processed foods was unchanged at 78.1. The 
index for this group is 0.4% below the level of the corresponding week in 
1934, but compared with two years ago shows an increase of 4.7%. During 
the present year, the average for all this group has moved within narrow 
limits. The index for Jan. 5 was 78.0 and the lowest point—77.2—was 
reached during the week of April 6. These minor fluctuations indicate that 
prices of industrial products have been remarkably stable throughout the 
year. 

Six of the 10 major commodity groups show higher averages when com- 
pared with the corresponding week of 1934. The increases ranged from 
0.1% for metals and metal products to 12.3% for foods. The declines 
ranged from 0.6% for textile products to 4.6% for miscellaneous commodi- 
ties. Compared with the corresponding week of 1933, eight of the 10 groups 
show increases and two show decreases. The advances range from 2.9% 
for miscellaneous commodities to 38.7% for farm products. Compared 
with the corresponding week of 1932 all commodity groups show a sub- 
stantial gain. The increases range from 3.7% for miscellaneous commodi- 
ties to 57.1% for farm products. The industrial group shows an advance 
of 4.7% over two years ago and 10.9% over three years ago. 

Group indexes for the week of Aug. 31 and the correspond- 
ing weeks of 1932, 1933 and 1934 and the per cent change 
are shown in the table below, as contained in Mr. Lubin’s 
announcement of Sept. 5: 









































Aug.31\Sept. 1\PerCent|Sept. 2\PerCent|Sert. 3\|PerCent 
Commodity Groups 1935 1934 |Change| 1933 |Change| 1932 |Change 
All commodities... _- 80.5 77.5 +3.9 69.7 |+15.5 65.5 +22.9 
Farm products________.- 79.2 73.5 +78 57.1 | + 38.7 50.4 + 57.1 
; ape ee 86.0 76.6 |+12.3 65.3 |+31.7 61.6 + 39.6 
Hides & leather products - 90.4 84.5 +70 92.9 | —2.7 70.6 + 28.0 
Textile products___.___. 70.9 71.3 | —0.6 74.2 | —4.4 54.2 + 30.8 
Fuel & lighting materials _ 75.4 75.1 +0.4 67.2 |+12.2 72.2 +4.4 
Metals & metal products_ 86.0 85.9 +Q0.1 81.4 + 5.7 80.2 +7.2 
Building materials -_-—-—_---. 85.3 86.3 | —1.2 81.0 + 5.3 649.9 +220 
Chemicals and drugs _-_-_- 79.0 76.3 +3.5 72.2 +9.4 73.2 +79 
Housefurnishing goods _. 81.8 82.9 | —1.3 77.0 +6.2 74.8 +9%9.4 
Miscell. commodities____| 67.1 70.3 | —4.6 65.2 +2.9 64.7 +3.7 
Allcommoditiesotherthan 
farm products & foods 78.1 78.4 | —O.4 74.6 +4.7 70.4 +10.9 





From the announcement the following is also taken; 


Due to a 4% decrease in the average for the sub-group of livestock and 
poultry and a 1% decline for other farm products including cotton, apples, 
lemons, peanuts, seeds, white potatoes and wool, the farm products index 
dropped 1.9%. Although corn and rye showed declining prices, higher 
prices for barley, oats and wheat caused the index for the sub-group of 
grains to advance 0.4%. The present index of farm products is 7.8% above 
the corresponding week of 1934 and is 38.7% higher than two years ago. 

Average prices of mixed fertilizers declined 0.7% to a new low for the 
year. The decrease for this sub-group and the decline of 0.4% for chemicals 
caused the group of chemicals and drugs to move downward 0.4%. Fertilizer 
materials showed no change and the sub-group of drugs and pharmaceuticals 
was also firm. 

Following the steady rise of the past two months, wholesale food prices 
showed a slight reaction during the week, declining 0.1%. The decrease 
was largely accounted for by the 1.3% drop in average prices of meats. 
Other important foods showing price declines were macaroni, corn meal, 
canned fruits, lard, peanut butter and vegetable oils. Among food products 
showing a higher average were butter, cheese, rye and wheat flour, dried 
fruits, copra, eggs, canned salmon, raw sugar and edible tallow. The 
present index of foods—86.0—is 12.3% higher than a year ago and 31.7% 
above two years ago. 

The sub-group of cattle feed declined 1.1% to a new low for the year. 
Crude rubber averaged 0.4% lower than a week ago. Paper and pulp and 
automobile tires and tubes remained unchanged. The index for the miscel- 
laneous commodity group was 0.1% below the level of the preceding week. 

Textile products continued the advance which began the third week in 
June. The increase for the week was 0.3%. The 2.2% rise in the sub-group 
of knit goods and the 1.6% increase for silk and rayon accounted for the 
increase. Cotton textiles, due to a sharp reduction in tire fabrics, were 
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fractionally lower and clothing and woolen and worsted goods remained 
unchanged. The average for the week is more than 3% above the low for 
the year, which was reached during the week of April 6, when the index 
was 68.7. 

The index for the hides and leather products group advanced slightly 
due to higher average prices for hides and skins and leather. The sub-group 
of hides and skins, which increased 0.8%, moved to a new high for the year. 
No change was reported in the prices of boots and shoes. 

Higher prices for lumber caused the building materials group index to 
advance 0.2%. Brick and tile, cement, and plumbing and heating materials 
showed no change from the preceding week. Slightly lower prices for linseed 
oil caused the index for the paint and paint materials sub-group to decline 
fractionally. Important items recording higher average prices were china- 
wood oil, rosin, turpentine, doors and window sash. The index for the group 
—85.3—treached the high previously recorded during the week of June 15. 

The housefurnishing goods group advanced 0.1% due to minor increases 
in furnishings. Average prices for furniture showed no change. 

Although anthracite showed another fractional seasonal advance the index 
for the fuel and light ng materials group remained at the preceding week's 
level. Other price changes w.thin the group were minor with practically 
all sub-groups remaining stationary. 

Nonferrous metals increased slightly and iron and steel items moved to 
fractionally lower levels. Fluctuating prices within the group resulted in 
no change in the index for metals and metal products. Agricultural imple- 
ments and motor vehicles did not change in the general average. Increasing 
prices were reported for pig lead, quicksilver, copper sheets and copper wire. 
Lower prices were shown for pig tin, wire nails and wire fence. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for the weeks of Sept. 1 1934 and Sept. 2 1933: 



































Aug. 31) Aug. 24|Aug.17|Aug.10| Aug. 3) Sept. 1|Sept. 2 
Commodity Groups 1935 1935 1935 1935 1935 1934 1933 
All commodities — . ....-- 80.5 80.8 80.5 80.1 79.6 77.5 69.7 
Farm products... _... 79.2 80.7 80.3 79.7 78.4 73.5 57.1 
PP. a ntintnitetin dmeaise 86.0 86.1 85.4 84 2 83.4 76.6 65.3 
Hides & leather products. 90.4 90.2 90.1 90.1 90.0 84.5 92.9 
Textile products_._____- 70.9 70.7 70.5 76.1 70.0 71.3 74.2 
Fuel & lighting materials. 75.4 75.4 75.4 75.4 75.0 75.1 67 .2 
Metals & metal products- 86.0 86.0 85.8 85.8 85.8 85.9 81.4 
Building materials.___...| 85.3 85.1 85.1 85.0 85.3 86.3 81.0 
Chemicals and drugs_._..| 79.0 79.3 78.7 78.5 78.5 76.3 72.2 
Housefurnishing goods__| 81.8 81.7 81.7 81.7 81.9 82.9 77.0 
Miscell. commodities_.__.| 67.1 67.2 67.2 67.5 67.5 70.3 65.2 
Allcommoditiesotherthan 
farm products & foods. 78.1 78.1 78.0 78.0 77.9 78.4 74.6 
—-- <> —_ — 


Wholesale Commodity Price Index of National Fer- 
tilizer Association Advanced Slightly During Week 
of Aug. 31 


There was a slight advance in wholesale commodity prices 
in the week ended Aug. 31, according to the index of the 
National Fertilizer Association. This index last week was 
78.6% of the 1926-1928 average, compared with 78.5 in 
the preceding week, 78.4 a month ago, and 75.9 a year 
ago. In noting the foregoing, an announcement issued by 
the Association on Sept. 3 also said: 


Advances were shown in six of the component groups of the index and 
only one group, textiles, declined. The grains, feeds and livestock group 
advanced from 86.5 to 87.4 with the advance in the price of hogs more 
than offsetting the declines in the prices of corn, oats, wheat, feedstuffs, 
and sheep and lambs. The rise in the index of the fats and oils group was 
due to the upward prices of butter and most vegetable oils; prices for lard 
were lower. The fertilizer materials group advanced only slightly with 
the price of tankage advancing and cottonseed meal declining. Slight 
advances were also shown in the building materials, miscellaneous com- 
modities, and metals groups as a result of higher prices for lumber, hides 
and calfskins, and copper wire and tin. The decline in the textile group 
was a result of lower prices for cotton and burlap offsetting higher prices 
for wool, hemp, and silk. 

Prices of 23 commodities included in the index advanced during the 
week while 27 declined; in the preceding week 25 advanced and 22 declined: 
in the second preceding week there were 32 advances and 28 declines. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX OF THE NATIONAL FERTILIZER 
ASSOCIATION (1926-1928=—=100) 


























Per Cent Latest 

Each Group W eek Pre- 
Bears to the Group Aug.31| ceding | Month Year 
Total Indez 1935 W eek Ago Ago 
23.2 ee 84.9 84.9 84.1 74.6 
16.0 a a ed a tl ie dala 68.5 68.5 69.1 71.9 
12.8 Grains, feeds and livestock..| 87.4 86.5 86.9 78.4 
10.1 a ae ie 66.0 66.3 68.1 71.9 
8.5 Miscellaneous commodities..| 69.5 69.4 69.2 68.4 
6.7 ci oe, ole ae en 88.3 88.3 88.3 88.7 
6.6 Building materials ......-.-.-- 77.7 77.5 77.5 81.5 
6.2 RAE i 82.2 82.1 81.6 81.9 
4.0 House furnishing goods... - - 84.6 84.6 84.7 85.8 
3.8 I a el 73.6 72.8 69.4 60.2 
1.0 Chemicals and drugs...-..-- 95.4 95.4 95.4 93.4 
4 Fertilizer materials... -.-.--~-- 64.7 64.6 64.6 64.8 
4 Mixed fertilizers.....-..-..-- 71.0 71.0 71.4 76.3 
3 Agricultural implements....| 101.6 101.6 101.6 99.8 

100.0 All groups combined... - - - 78.6 78.5 78.4 75.9 4 
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Electric Output Below Previous Week But 11.2% Above 
Like Week of 1934 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Aug. 31 1935 totaled 1,809,716,000 kwh. ‘Total output 
for the latest week indicated a gain of 11.2% over the 
corresponding week of 1934, when output totaled 1,626,- 
881,000 kwh. 

Electric output during the week ended Aug. 24 1935 totaled 
1.839,815,000 kwh. This was a gain of 11.6% over the 








1510 
1,648,107,000 kwh. produced during the week ended Aug. 24 
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1934. The Institute’s statement follows: 
PERCENTAGE INCOME OVER 1934 
Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Aug. 31 1935 | Aug. 24 1935 | Aug. 17 1935| Aug. 10 1935 
New England........ 9.0 9.4 9.7 7.3 
Middle Atilantic...... 7.8 9.3 6.3 7.2 
Central Industrial... - 13.3 12.7 9.2 9.8 
West Central........ 9.6 9.5 6.8 10.3 
Southern States... ._- 8.8 8.5 8.2 9.8 
Rocky Mountain. .... 37 .6 37.7 39.5 37.0 
Pacific Coast.......- 7.9 8.5 8.3 55 
Total United States. 11.2 11.6 9.5 sf 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P. C. in Millions of Ktlowatt-Hours 
Week of — 1935 1934 Ch'ge 
1933 ) 1932 | 1931) 1930 , 1929 
May 4...|1,698,178,000|1,632,766,000| +4.0] 1,436] 1,429] 1,637] 1,698] 1,688 
May 11-.-|/1,701,702,000)1,643,433,000| +3.5| 1.468] 1.437] 1.654] 1.689] 1.698 
May 18. ..|1,700,022,000|1,649,770,000| +3.0] 1,483] 1,436] 1,645] 1,717] 1,704 
May 25. ..|1,696,051,000| 1,654,903,000] +2.5| 1,494] 1.425] 1.602] 1.723] 1.705 
June 1... ]1,628,520,000]1,575,828,000] +3.3] 1,461] 1,381] 1.594] 1.660] 1.615 
June 8 _../1,724,491,000|1,654,916,000] +4.2] 1,542] 1.435] 1.621] 1.657] 1,690 
June 15_../1,742,506,000] 1,665,358,000| +4.6| 1,578] 1.442] 1.610] 1.707] 1.699 
June 22... _|1,774,654,000] 1,674,566,000| +6.0] 1.598] 1.441] 1.635] 1.698] 1.703 
June 29. .|1,772,138,000) 1,688,211,000] +5.0] 1,656] 1.457] 1.607] 1.704] 1.723 
July 6 ...|1,655,420,000] 1,555,844,000] +6.4] 1,539] 1.342] 1,604] 1.594] 1.592 
July 13... .]1,766,010,000] 1,647,680,000| +7.2| 1,648] 1,416] 1.645] 1.626] 1,712 
July 20. ._]1,807,037,000] 1,663,771,000] +8.6] 1,654] 1,434] 1.651] 1,667| 1,727 
July 27...|1,823,521,000] 1,683,542,000| +8.3] 1,662] 1,440] 1,644] 1,686] 1,723 
Aug. 3...]1,821,398,000]1,657,638,000| +9.9] 1,650] 1,427] 1,643] 1,678] 1,725 
Aug. 10... .|1,819,371,000| 1,659,043,000] +9.7| 1.627] 1.415] 1.629] 1.692] 1.730 
Aug. 17. . .|1,832,695,000] 1,674,345,000| +9.5| 1,650] 1,432] 1,643] 1,677| 1,733 
Aug. 24. ..|1,839,815,000| 1,648, 107,000| +11.6| 1,630] 1,436] 1,638] 1,691| 1,750 
Aug. 31_..|1,809,716,000] | 626,881,000] +11.2] 1,637] 1,465] 1,636] 1,688] 1,762 
Sept. 7... | 1564,867,000 1,583) 1,424] 1,582| 1,630] 1,675 
Sept. 14__ . 1,633,683,000 1,663! 1,476' 1,663! 1,727| 1,806 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. c.| 
of 1935 1934 | Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513] 7,131,158] 4-8.9| 6,480,897] 7,011,736] 7,435,782| 8,021,749 
Feb....| 7,048,495] 6,608,356] +6.7| 5,835,263] 6,494,091| 6,678,915] 7,066.788 
March _| 7,500,566] 7,198,232] +4.2 6,182,281| 6,771,684| 7,.370,687| 7.580, 
April_._| 7,382,224] 6,978,419] +5.8) 6,024,855| 6,294,302] 7,184,514] 7,416,191 
May..-.| 7,544,845] 7,249,732] +4.1| 6,532,686] 6,219,554] 7,180,210] 7,494,807 
June...| 7,404,174] 7,056,116) +4.9) 6,809,440] 6,130,077| 7,070,729] 7,239,697 
July. — - 7,116,251 | 7,058,600] 6,112,175] 7,286,576] 7,363,730 
Aug ..- 7,309,575 | 7,218,678] 6,310,667] 7,166,086] 7,391,196 
Sept... 6,832, | 6,931,652] 6,317,733] 7,099,421] 7,337,106 
ae 7,384,922 7,094,412] 6,633,865| 7,331,380] 7,718,787 
Nov... 7,160,756 6,831,573] 6,507,804) 6,971, 7,270,112 
Dec... 7,538,337 7,009,164] 6,638,424] 7,288,025] 7,566,601 
»> | 
Total. 185,564,124! '80,009,501!77,442, 112!86,063,969!89,467,099 











Note—The monthly figures shown above are bused on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Production of Electricity During July at New 
Summer Peak 


The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of July totaled 8,350,155,000 kwh. 
This is a gain of 10% when compared with the 7,604,926,000 
kwh. produced in July 1934. For the month of June 1935, 
output totaled 7,875,559,000 kwh. 

Of the July 1935 output a total of 3,591,399,000 kwh. was 

roduced by water power and 4,758,756,000 kwh. by fuels. 
he Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS) 
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Changes tn Output 

Diotston Total by Water Power and Fuels Jrom Previous Year 

May June July June 35) July '35 

New England....-.. 548,173,000} 523,985,000] 542,236,000 +8% +9% 
Middle Atlantic... .|2,064,648 ,000/ 2,039 ,650,000/2,146,459 000 +4% +10% 
East North Central_/1,823,933,000/ 1,709,543 ,000/ 1,845,612,000 —3% +7% 
West North Central.| 544,329,000) 557,576,000] 568,567,000} +18% +14% 
South Atlantic... -.. 942,274,000} 827,944,000] 891,877,000 0% +8% 
East South Central.| 328,472,000} 368,142,000) 365,953,000) +28% +21% 
West South Central._| 390,384,000] 408,063,000) 449,206,000 0% +6% 
Mountein..ccccece 298,574,000} 303,848,000} 331,797,000) +35% +36% 
Ie on: bn ies bin ines ac 1,080,110,000/ 1,136,808 ,009/ 1,208 ,448 ,000 +7% +5% 
Total for U. 8..-.-.'8,020,897 ,000!17 875,559 ,000!'8 350,155,000 +5% +10% 





The total production of electricity for public use in the United States in 
July was the largest ever produced in July. The average for the month 
was 269,400,000 kwh. a day, an increase of 2.6% above the average daily 
production in June. The normal change from June to July is a decrease 
of 1.6%. 

The average daily production of electricity by the use of water power 
in July was about 1% more than in June, indicating an increase in the flow 
of water power streams during July instead of the usual seasonal decrease. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Increase | Increase Produced by 
1935 1934 Water Power 
1935 1934 Over Over 
1934 1933 1935 1934 
Kilowatt Hrs.\Kilowatt Hrs. 
January... | 8,349,152,000) 7,631,497,000 9% 10% 39% 39% 
February. ..| 7,494,160,000} 7,049,492,000 6% 12% 40% 33% 
Mareh...<.<<«- 8,011,213,000| 7,716,891,000 3% 16% 44% 40% 
, PS 7,817,284,000| 7,442,806,000 5% 15% 46% 47% 
lane 8,020,897 ,000) 7,682,509,000 4% 10% 46°% 42% 
[eS 7,875,559 ,000] 7,471,875,000 5% 3% 44% 36% 
| SPeraae 8,350,155,000| 7,604,926,000} 10% 2% 43% 34% 
BEE a nowmalectucecoucods 7,709,611,000} -... 0% coce 32% 
jt. net ecsescooes 7,205,757,000}  -.-. x2% peadinn 33% 
Te a SE See ,830,819,000) -... 5% bikie 34% 
DD « leasoeceescece 7,605,730,000)} -.-.. 5% cece 39% 
ee... Ingonascccoece 8,058,361,000; --.-- 8% _— 40% 
MEE Pe mga 91,010,274,000! _... | 6.7% J} __.. 37% 
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Coal Stocks and Consumption 


Stocks of coal held by the electric power utilities declined out 0.5% 
during July and on Aug. 1 1935, stood at 7,877,230 net tons. Bituminous 
coal stocks were 6,635,032 tons on Aug. 1 as compared with 6,661,758 
tons on July 1, or 0.4% lower There were 1,142,198 tons of anthracite 
in reserve on Aug. 1, or 1.3% less than the 1,258,295 tons on hand on July 1. 

Consumption of coal by the electric power utilities increased 6.1% 
in July as compared with June. In July, there were 2,638,839 tons of 
bituminous coal and 152,989 tons of anthracite used by the electric power 
utilities, which is 6.5% and 0.1 more, respectively, than the 2,478,062 
tons of bituminous coal and 152,782 tons of anthracite reported as con- 
sumed in June. 

At the rate of consumption prevailing in July, on Aug. 1 there was a 
supply of bituminous coal in the hands of the electric power utilities for 
78 days needs and enough anthracite for 252 days requirements. 

The quantities given in the taples are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the Electrical World 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

(The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.! 


—— 
—— 





Business Conditions in Boston Federal Reserve District 
—Level of Activity in July Above June 


“In July the level of general business activity in New 
England was higher than in June when allowances for cus- 
tomary seasonal changes had been made,” said the Federal 
Reserve Bank of Boston in its “Monthly Review” of Sept. 1. 
“The leading factor in this rise during July,” the bank noted, 
“was the substantial increase in boot and shoe production.” 
The bank continued : 


A moderate expansion in the volume of new residential contracts awarded, 
combined with a slight gain in new commercial and factory construction, 
also contributed to the improvement. Textile activity continued quiet, 
with declines in the daily average for both raw cotton and wool con- 
sumption. . . . 

The daily average amount of raw cotton consumed by mills in New 
England in July was 2,230 bales, which was an amount less than in June 
or in July a year ago. For each month in 1935 from February through 
July, inclusive, the daily average amount of cotton consumed by New England 
mills was smaller than in the corresponding month of last year. 

In July there was an increase over June of 0.5% in the number of the 
wage earners employed in representative manufacturing establishments in 
Massachusetts, an increase of 0.9% in aggregate weekly payrolls, and 0.3% 
i. average weekly earnings per person employed, according to the Massachu- 
setts Department of Labor and Industries. On the average during the 
past 10 years there have been decreases between June and July. . ‘ 

The sales volume of 932 reporting retail establishments in Massachusetts 
was $16,971,063, an amount 4% greater than that reported in the corre- 
sponding month a year ago. In each of the major classifications an increase 
took place, except in the automotive group and the coal group. 


—_—— -—~ Ge - - 


Improved Business Conditions Cited by National City 
Bank of New York—Fall Merchandise Expected to 
Show Increase of 10% Over Last Year—Bank, 
However, Sees Evidence of Disrupted Organization 
in Unemployment and in Huge Government Ex- 
penditures 

Viewing general business conditions, the National City 
Bank of New York, in its “Monthly Letter,” issued Sept. 3, 
states that “the reports from business during August have 
continued of an encouraging character.” “Industrial opera- 
tions, according to preliminary figures,” says the bank, 
“have made more than the usual seasonal advance, and 
markets of all kinds give evidence of a further strengthening 
of confidence in the fall outlook.” The bank, in its com- 
ments, also states: 

Retail business is running steadily ahead of last year; despite unfavorable 
weather in some sections the August increase is expected to come close to 
that of July, when department store sales were up 9%, on a daily average 
basis. Undoubtedly the general view is that fall merchandise trade will 
show an increase of fully 10% over last year, and that the gains in many 
of the industries will be even larger. With seasonal preparations going 
ahead on that basis, advance buying in many of the wholesale markets has 
been the best in five or six years, except for the speculative movement of 
1933, which merchants do not propose to repeat. .. . 

The persistence and spread of the business improvement over the past 
nine or 10 months, despite both political and economic handicaps, have 
made a strong impression upon all observers. None of the previous up- 
swings during the depression has extended as widely into the durable 
goods industries; also, and doubtless for that reason, none has shown such 
staying power. From the peak of the rise, reached in late winter, the 
subsequent reaction amounted to only 4% in terms of the Federal Reserve 
Board’s index of industrial production, and now another rise apparently 
is under way. This supplies an encouraging contrast to the sharp recession 
which followed every other upward movement. Moreover, business has 
had to overcome the disturbing influence of the National Industrial Recovery 
Act, the Agricultural Adjustment Act and other court deicsions; the con- 
tinuous apprehensions as to the Treasury deficit, and the effects of a series 
of important legislative enactments, all creating difficulties and new uncer- 
tainties. On balance, the political developments during the period, both 
here and in the international situation, have been unfavorable. 

Hence the improvement may be accepted as evidence of the strength of 
the natural powers of recovery, which arise out of the wants of everyone 
and the desire of everyone to do business; and also of a better balanced 
economic situation so that these desires can become effective. 
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The bank makes the further statement, however, that “this 
analysis, to be sure, does not cover the situation completely, 
for there is ample evidence of a disrupted economic organiza- 
tion in the unemployment, and in the huge Government ex- 
penditures carried on to make up for the purchasing power 
which is lost through unbalanced production and inequitable 
price relations.” The bank adds: 

Likewise there is a question as to the stability of the agricultural im- 
provement, by reason of its dependence upon overhead control and support, 
and the uncertain constitutional status of the AAA. However, the immediate 
trade situation is not in danger. The emphasis for the time being is upon 
the increased farm incosne this fall and the rising activity of the industries. 


til 
— 





Business Conditions in Philadelphia Federal Reserve 
District—Seasonal Improvement in Evidence Since 
Latter Part of July 


The Federal Reserve Bank of Philadelphia states that 
“business conditions in the Third (Philadelphia) District on 
the whole have shown signs of seasonal improvement since 
the latter part of July, although current activity varies 
materially in the different lines of production and distribu- 
tion.” In its “Business Review” of Sept. 2 the bank also 
had the following to say: 

Output of manufacturers and crude oil in July was at a somewhat greater 
rate than usual, while that of anthracite and bituminous coal registered 
exceptional declines. The increase of 4% in the total volume of industrial 
production during the first seven months this year over last has been due 
entirely to larger output of manufactures and crude oil. . . . 

The value of retail and wholesale trade sales in July showed greater 
decline from June than usual but for the year to date has continued some- 
what larger than last year. Decreases in sales of new passenger automobiles 
during the month were not as large as is to be commonly expected, and 
the number of units sold has been considerably larger so far this year 
than last. 

Manufacturing 

Demand for manufactured products has increased seasonally since the 
middle of last month, and current sales have been larger than last year. 
A number of important lines, such as textiles, leather products and some of 
the building materials and supplies report gains in orders for immediate 
or nearby manufacture; the volume of unfilled orders in the aggregate 
appears to be larger than a year ago in most lines. 

Prices of manufactured goods have continued fairly steady since early 
June, although lately advances have been apparent in several cases. The 
price index of the Bureau of Labor Statistics, which includes fuel and 
lighting materials, on Aug. 17 was 78% of the 1926 average or the same 
as in June and July; a year ago it was 78.4 and two years ago 74.2. 

Output of manufactures has continued at a somewhat higher level than 
usual. This bank’s preliminary index of productive activity, which is 
adjusted for working days and seasonal variation, rose from 68 in June to 
70 in July, relative to the 1923-1925 average, following declines in the 
previous two months. The high level of 74 was reached in April this year. 
The rate of factory production has continued 5% higher in the first seven 


months this year than last. 
a 


New Business Gains at Lumber Mills; Almost Equals 
Output 


New business booked at the lumber mills during the week 
ended Aug. 24 1935 was the heaviest of any week of 1935 
with the exception of the pre-strike weeks of April. It was 
8% above the revised figure of the preceding week. Lumber 
production and shipments maintained about the same high 
levels as the preceding week; revised figures will probably 
show a slight increase. Shipments were 2% and orders 4% 
below output. All items were appreciably above a year ago. 
For the 34 weeks of the year to date shipments were 8% 
and orders 11% above production, compared with 14% and 
20% above during the first 26 weeks. These comparisons 
are based upon reports to the National Lumber Manufac- 
turers Association from regional associations covering the 
operation of leading hardwood and softwood mills. During 
the week ended eAug. 24, 622 mills produced 226,260,009 feet; 
shipped 221,786,000 feet; booked orders of 217,878,000 feet. 
Revised figures for the preceding week were: Mills, 631; 
production, 230,094,000 feet; shipments, 222,953,000 feet; 
orders, 202,505,000 feet. The reports furnished to the Asso- 
ciation further showed: 

West Coast and Northern hardwood were the only regions to report 
orders above production during the week ended Aug. 24. Total softwood 
orders were 3% below production; hardwood orders, 13% below hardwood 
output. All regions but Southern cypress and Northern pine _ reported 
orders; all but Northern pine reported shipments, and all regions reported 
production above similar items of corresponding week of 1934. Softwood 
orders were 33% above and hardwood orders more than twice those of 
similar week of 1934. 

Identical softwood mills reported unfilled orders on Aug. 24 as the 
equivalent of 31 days’ average production and stocks of 139 days’ com- 
pared with 26 days’ and 165 days’ a year ago. 

Forest products car loadings totaled 30,756 cars during the week ended 
Aug. 24 1935. This was 216 cars more than in the preceding week, 9,196 
cars above similar week of 1934, and 3,574 cars above the same week 
of 1933. 

Lumber orders reported for the week ended Aug. 24 1935 by 527 soft- 
wood mills totaled 206,746,000 feet, or 39% below the production of the 
same mills. Shipments as reported for the same week were 209,967,000 
feet, or 2% below production. Production was 213,396,000 feet. 

Reports from 116 hardwood mills give new business as 11,132,000 feet, 
or 13% below production. Shipments as reported for the same week were 
11,819,000 feet, or 8% beolw production. Production was 12,864,000 feet. 


Unfilled Orders and Stocks 
Reports from 717 mills on Aug. 24 1935 give unfilled orders of 774,- 
144,000 feet and gross stocks of 3,894,388,000 feet. The 512 identical soft- 
wood mills report unfilled orders as 696,723,000 feet on Aug. 24 1935, or 
the equivalent of 31 days’ average production, compared with 586,001,000 
feet, or the equivalent of 26 days’ average production on similar date 


a year ago. 
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Identical Mill Reports 

Last week’s production of 516 identical softwood mills was 211,710,000 
feet, and a year ago it was 154,714,000 feet; shipments were, respectively, 
208,875,000 feet and 166,446,000 feet, and orders received 205,952,000 
feet and 155,357,000 feet. In the case of hardwoods, 114 identical mills 
reported production last week and a year ago 12,649,000 feet and 8,294,000 
feet; shipments, 11,625,000 feet and 5,798,000 feet, and orders, 10,887,000 
feet and 4,938,000 feet. 

—__—_——_____ 


Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Harvesting Reported Going 
Forward Despite Damp and Cloudy Weather 


_ The Dominion Bureau of Statistics, Ottawa, Canada, 
issued on Sept. 4 the last of a series of 15 weekly telegraphic 
reports covering crop conditions in the three Prairie Provinces 
of Canada. The Bureau said that 40 correspondents dis- 
tributed over the agricultural area supply the information 
on which the reports are based. The following summary of 
the report issued Sept. 4 was made available by the Bureau: 
» Despite a considerable amount of damp and cloudy weather in some 
sections, harvesting has gone forward without extensive delays. Cutting 
is practically completed in southern Manitoba and threshing is now general. 
In the north there is still a considerable amount of cutting to be done. The 
The yield of wheat is low and the gradeis poor. Fair harvest weather has 
prevailed in Saskatchewan. 80% of the wheat is cut and threshing has 
commenced. Yields of grain in the rust-infested districts are somewhat 
worse than was formerly anticipated. In Alberta the grain has been 
maturing slowly due to cool, cloudy weather. Frost is taking a serious 
toll and promises to reduce both the yield and grade of wheat and coarse 


grains. 
— 


Increase Noted in Farm Price Index of Bureau of 
Agricultural Economics from July 15 to Aug. 15 


The farm price index rose 4 points, from 102 to 106, 
during the month ended Aug. 15, according to the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. The advance was due largely to sharp price 
gains in hogs and wheat. Thirteen other farm commodities 
increased in price during the month. In an announcement 
issued Aug. 30 by the Department of Agriculture it was also 
stated: 

Feed crop prices declined during the period, and cotton prices were lower 
Prices received by farmers for 28 items were less in mid-August than in 
mid-July. By groups of products, meat animals were up 13 points in 
price during the month; chickens and eggs, up 4 points; dairy products, 
up 1; miscellaneous items, up 17; grain, no change; truck crops, down 1 
point; cotton and cottonseed, down 5, and fruit, down 11. 

Compared with a year ago, meat animal prices were 61 points higher in 
mid-August this year; prices of chickens and eggs were up 25 points; and 
dairy products were up 1 point. Grain prices were 10 points lower than 
a year ago; cotton and cottonseed were down 10 points; fruit, down 14 points; 
truck crops, down 16 points, and miscellaneous items, down 23 points. 
All prices combined, however, are 10 points higher in the index than a 
year ago. 


- — 
—__- 


Decrease in World’s Visible Supply of Coffee Sept. 1 
Reported by New York Coffee & Sugar Exchange 


The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil aggregated 7,748,522 bags on Sept. 1, 
against 8,498,972 on Sept. 1 1934, a decrease of 750,450 bags 
or 8.8%, the New York Coffee & Sugar Exchange announced 
Sept. 5. Stocks last Aug. 1 amounted to 7,670,240 bags, 
the Exchange said, adding: mint 

' Stocks “in and afloat’’ for various consuming ports of Europe dropped 

from 3,439,000 bags a year ago to 3,157,000 bags on Sept. 1 this year, while 
United States supplies were 1,346,522, against 1,446,972 a year ago and 
stocks in various Brazilian ports amounted to 3,245,000 bags, against 
3,613,000 bags on Sept. 1 1934. 





i 
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United States [Refined Sugar Exports January-July 

Above Same Period of 1934 
* Refined sugar exports by the United States during the 
first seven months of 1935, January to July, inclusive, 
totaled 47,120 long tons, as compared with 33,275 tons dur- 
ing the same period in 1934, an increase of 13,845 tons, or 
41.6%, according to Lamborn & Co. The exports for Jan- 
uary-July 1935 are the largest of any corresponding seven 
months’ period in six years, or since 1929, when the ship- 
ments totaled 64,336 tons, the firm said on Aug. 29, adding: 
» Practically every corner of the world is included in the 50 different coun- 
tries to which United States refined sugars were shipped during the first 
seven months of 1935. The United Kingdom leads the list with 13,732 
tons, being followed by Uruguay and Norway with 5,491 tons and 4,566 
tons respectively. 





- — 
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Petroleum and Its Products—West Coast Oil Men 
Act on Curtailment Plan—California Producers 
Veto Proposed Shut-down—Independents Protest 
Crude Cuts to Department of Justice—Trade 
Watches Special Session in Texas—Oil Shortage 
Doubted by W. E. Pratt—Crude Production Off 
in Week 

Officials of the oil producers’ associations in California 
have determined upon a definite course of action to be fol- 
lowed in seeking to complete a satisfactory crude production 
control plan and already are engaged in the project at the 
close of the week. 

Directors of the Oil Producers Agency of California held 

a meeting Thursday in collaboration with members of the 

Committee of Seven, and the directors of the Southern Cali- 

fornia Oil Producers Association, Neal H. Anderson, presi- 

dent of the Agency, announced. 
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“At a meeting attended by representatives from fields 
throughout the State, it was agreed that the Oil Producers 
Agency, Southern California Oil Producers Association and 
the Independent Oi) Producers Agency of the San Joaquin 
Valley, use every effort between now and September Y to 
secure the required signatures to the producers’ agreement,”’ 
he disclosed. 

“On Sept. 10, the Committee of Seven will meet at the 
offices of the Agency to canvass the situation, and will 
report back to the officers and directors of the independent 
organizations named. It is the plan of the Committee to 
seek an early date for a meeting with the major oil companies 
to report the results of the canvass, ask the marketers to set 
a date on which the curtailment agreed upon shal] become 
effective, and when curtailment has reached the consumptive 
demand figure that will be determined to restore equitable 

rices. 

" “It was reported that 451 operators in the State had 
signed the agreement, representing 80.3% of the State’s 
total production,”’ he closed. 

A mid-week meeting of more than 300 members of the 
Southern California Oil Producers Association vetoed a 
proposal to shut down operations in the Signal Hill, Sante Fe 
Springs and Huntington Beach fields as an answer to the 
sharp price cuts posted last week by major oil companies. 

The proposed action would have meant complete shut- 
down of all wells of the members of the association until crude 
oil prices had been restored to their formal levels. Repre- 
sentatives of independent producer-refiners opposed the 
shutdown proposal on the basis that such a step would ruin 
their best customers—the independent refinery—by the 
resultant stoppage of their crude supply. 

An appeal to the assembled oil men by R. J. Wood, 
President of the association, asking support through addi- 
tional signers to the new curtailment program was unsuccess- 
ful. Replies from several operators indicated that they 
would not sign the tentative agreement under existing con- 
ditions. 

Meeting earlier in the week, the Playa del Rey Oil Pro- 
ducers’ Committee, representing approximately 75% of the 
crude output from the Playa del Rey field, recommended to 
producers in that field that they refuse to sell any crude at 
the present low prices. ‘The movement among producers in 
this field for a complete shutdown until prices have been 
restored is reported strong, only a few producers holding 
out against the proposal. 

The major companies hold to the same platform announced 
by Standard of California when it posted the price cut on 
Aug. 29 concerning their price for crude. Not only are they 
maintaining the new low posted prices, but it is understood 
that large buyers of crude are restricting their purchases 
to erude produced within the former allowables. 

A wire of protest was sent to Attorney-General Homer S. 
Cummings by the Independent Petroleum Association of 
California Aug. 30 protesting the crude price cut and charging 
that a monopoly existed in the West Coast oil fields. 

“The Standard Oil Co. of California, yesterday, without 
an hour’s notice and regardless of the fact that demand has 
been in excess of production, announced a drastic cut in the 
price of all refinable grades of crude oil from $1 to 50 cents, 
which was followed immediately by all other major com- 
panies controlling most all crude purchases in California,”’ 
the wire declared. 

“This act demonstrates the complete power of the oil 
monoply—ruthlessly exercised and vitally affecting every 
one in California’s largest industry including producers, 
refiners, marketers and affiliated industries,’ it was con- 
tinued. 

‘‘We urge the Department of Justice to take immediate 
notice of this situation and request prompt and energetic 
action based upon the facts which are clearly revealed by this 
act of the group of major companies dominating the industry 
in this State.” 

Prices in the Pennsylvania oil fields were advanced late 
in the week. The South Penn Oil Co. Friday posted an 
advance of 5 cents a barrel in Southwest Penn Pipe Line to 
$1.72, and Eureka Pipe Line to $1.67 a barrel. Buckeye 
Pipe Line held unchanged at $1.52 a barrel. The Tidewater 
Pipe Line, Ltd., lifted Bradford and Allegany crude 5 cents a 
barrel to $2. 

The oil industry is awaiting the special session of the Texas 
Legislature, scheduled for Sept. 16, with considerable con- 
cern due to the fact that it is almost certain that some form 
of oil legislation will be enacted during the session. 

It is understood that a preliminary report will be made by 
the investigating committee of the Texas House which has 
been engaged in a probe of the “‘hot’’ oil situation throughout 
the State. Another unsettling factor is the attitude taken by 
the Railroad Commission in setting up its latest proration 
order. It virtually disregarded a court ruling ordering that 
proration be based on a well-per-acreage basis and what 
action will result is worrying the trade. 

The movement to dislodge the Railroad Commission from 
its present position of control over the oil industry ip the State 
also might cause some reverberations at the special session. 
For a long time, dissatisfied operators have been wanting to 
enact an act creating a separate gas and oil commission. 
Whether they can muster sufficient political strength at the 
forthcoming session is problematical. 
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The Railroad Commission disclosed early in the week 
that it had been notified that receivership for all refineries 
in the East Texas field, which were found guilty of violating 
its orders have been dismissed and 11 of the plants have 
resumed operations on tendered or legal oil. 

It also revealed that Attorney-General McCraw on Aug. 31 
filed 16 applications in district in Austin to require that pur- 
chases of oil confiscated by the State be placed under bond 
to pay for the destruction of earthern pits in which the oil 
was stored, to pay for court receiverships to protect the oil 
and to pay other expenses of the transaction. 

It was pointed out by the Attorney-General’s office that 
the applications involved suits in which court judgments 
have been obtained ordering the sale of approximately 1,600,- 
000 barrels of confiscated crude oil, and were especially 
designed to bring about immediate destruction of the 16 
affected pits at the expense of the purchaser of the seized oil. 

Recent predictions that there is an impending shortage 
of crude petroleum near in the United States were contra- 
dicted in an article by Wallace E. Pratt, Vice-President of 
the Humble Oil & Refining Co., in the August issue of the 
‘“‘Lamp,”’ official publication of the Standard Oil Co. of 
New Jersey. 

Mr. Pratt, who forecast the finding of many new large 
fields in this country, warned, however, that a billion barrels 
yearly must be found to maintain the reserves, and that 
discoveries in the last four years have averaged only at the 
rate of 580,000,000 barrels yearly. Reserves established 
in 1935 already are equal to the year’s probable requirements, 
he contended. 

Substitute sources for gasoline will mean higher prices 
“at the pump,” Mr. Pratt said, adding that to postpone such 
a rise in motoring costs, three factors are needed—conserva- 
tion, scientific production of present reserves and reasonable 
imports from abroad to conserve the domestic supply. 

Since the commercial possibilities of oil were first realized 
in 1859, he asserted, oil producers in this country have never 
had ‘‘an even break,” operating at a loss since that time. 
He added, “if one knows anything of the cost of producing 
oil, he is immediately struck with the suspicion that the 
producing operation so far cannot have been very profitable.”’ 

Mr. Pratt cited statistics in support of his contention 
that the conception of the oil industry as a money making 
enterprise that has yielded marvelous profits is “‘ill-founded.’”’ 
From the date of its inception in 1859 down to 1934, the 
American oil industry has produced 16,700,000,000 barrels 
of oil for which it has received a little more than 17 billion 
dollars, or slightly over $1 a barrel. 

During this period, a total of 825,135 wells were drilled 
in the unending search for new pools and fields, he con- 
tinued. Of this total, however, 191,870 were dry holes— 
and the money spent in their development had to be charged 
off. Since 1920, he concluded, crude oil has sold at an 
average of $1.30 a barrel, but has cost the producer $1.50 
to produce. 

A 6% gain over a year lifted daily average run of crude 
oil to stills during July to 2,739,000 barrels, the Bureau of 
Mines reported. The total was 15,000 barrels above the 
preceding month. The second successive monthly decline 
in imports was reported, the daily average slipping to 
81,000 barrels, against 95,000 barrels in June. 

The daily average receipts of domestic and foreign crude 
at domestic refineries during July were 2,712,000 barrels, 
consisting of 81,000 barrels of imports, 1,525,000 barrels 
from intra-State sources, and 1,106,000 barrels from inter- 
State sources, the report concluded. 

Month-end pinech-backs in Oklahoma and California 
brought daily average crude oil production in the final week 
of August down 23,600 barrels to 2,665,100 barrels. This 
compared with the Bureau of Mines estimate of 2,600,600 
barrels daily for August, and actual production of 2,422,150 
barrels in the like 1934 period. 

Oklahoma producers pared production 23,300 barrels to 
471,700, against the suggested quota of 512,000 barrels. 
California, however, was far above its proposed quota of 
510,000, production reaching 595,700 barrels despite a 
decline of 10,400 barrels. Texas showed a nominal gain of 
900 barels to 1,018,700 barrels, against 1,024,400 barrels 
suggested by the Bureau of Mines. 

Price changes follow: 

Sept. 6—South Penn Oil Co. lifted Pennsylvania grade crude in South- 
west Penn Pipe lines 5 cents to $1.72 and Eureka Pipe Line a similar amount 
to $1.67. Bradford and Allegany were advanced 5 cents a barrel to $2 by 
the Tidewater Pipe Line, Ltd. 

Prices of Typical Crudes per Barrel at Wells 


(All gravities where A. P. I. degrees are not shown) 
ee Sees ee $2.00, Eldorado, Ark., 40............... 1.00 





Lima (Ohio Cil Co.)..-<<<<cccccce 1.io{ Rusk, Tex., 40 and over____.._..-. 1.00 
ee Te i RS ee a A 7 
AE EEE ES Se ene 1.12} Midland District, Mich....___._.- 1.02 
Western Kentucky._...... ~~. a bg i 1.23 
Mid-Cont., Okla., 40 and above... 1.08 | Santa Fe Springs, Calif..38 & over. .41 
Hutchinson, Tex., 40 and over...-. .81| Huntington, Calif..30 @over _... .43 
Spindletop, Tex., 40 and over..... 1.03 | Kettleman Hills, 39 and over_....  .56 
I .75| Long Beach, 31 and over________. 46 
Smackorer, Ark., 24 and over... $0.70 | Petrolia, Canada... .............. 1.10 


REFINED PRODUCTS—"GAS” PRICES SLASHED ON WESDL 


COAST—KEROSENE PRICES CUT Ar NEW YORK—JERSEY 
STANDARD CUTS SOUTHERN GAS PRICES—MID-WEST 
AND GULF BULK MARKETS WEAKEN—JULY GAS DEMAND 
SETS RECORD—MOTOR FUEL STOCKS AGAIN DECLINE 


A further readjustment of gasoline prices was made on the 
West Coast late in the week. A cut of 2 cents a gallon in 
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all three grades of gasoline posted Thursday night by Stand- 
ard of California was followed by a slash of 2% cents on 
regular and premium grades posted by the Shell Oil Co. in 
addition to meeting the 2-cent cut on third-grade gasoline. 
Union Oil, which previously has joined with the other majors 
in meeting Standard of California’s cut, immediately met the 
lower lever initiated by Shell Oil. 

_The reductions, which did not affect the areas previously 

hit by price cuts, included northern California, Washington, 
Oregon, Nevada, the Hawaiian Islands and Alaska. ‘They 
occasioned no surprise in trade circles which has been antici- 
pating just such a readjustment since the crude oil price 
structure collapsed in California at the end of August. 
_ Socony-Vacuum Oil Co., Inc., and other major marketers 
in the New York-New England marketing area Tuesday 
posted a reduction of 4-cent a gallon in tank car prices of 
gasoline at New York, Boston and Providence. The barge 
price was set at '¢-cent under the tank ear price. No. 1 
heating oil also was cut 4-cent a gallon. 

Tere were no other changes in the local market for re- 
fined products, although the passage of the Labor Day holi- 
day, wiiich normally marks the peak period for gasoline con- 
sumption, turned the ¢ttention of some factors in the trade 
toward possible gasoline-retail and wholesale-price cuts. 
The fact that Califoraia crude and gasoline prices are far 
under normal, coupled with a weakening in the mid-West 
and Gulf bulk export markets was viewed as bearish. 

Standard Oil Co. of New Jersey Wednesday announced a 
reduction of 4%-cent a gallon in retail gasoline prices through- 
out North and South Carolina, pointing out that the cuts 
were made possible through a reduction in freight rates of 
gasoline by the railroads serving these two States.’ 

Under the revised schedule, which went into effect on 
Sept. 5, “pump” prices for gasoline at Columbia were 14 
cents a gallon, at Charlestown 12.7 cents, at Charlotte 14.4 
cents and Raleigh 14.1 cents, all prices before total State and 
Federa) taxes aggregating 7 cents a gallon. 

A fractional recession in the tank ear price of third grade 
gasoline developed in Chicago over the Labor Day week-end, 
prices slipping off 144 cent a gallon to 454 eentsa gallon. The 
wholesale market in the mid-West market has been storng 
since early spring, but the passage of the period of the peak 
gasoline consumption js expected to intensify the weakness 
shown in the retail gasoline market through the mid-West 
in the past month or so. 

Softening of the export price structure in the Gulf Coast 
market was reported with prices easing off around 4 cent 
a gallon as demand showed its normal seasonal recession. 
U. 8S. motor gasoline was quoted at 4%4 cents, against 5 
cents previously although no open sales at the new level 
have been made public as yet. 

Under the lower price schedule, 400 end point and 390 end 
point are now 4% cents a gallon, compared with 5 cents and 
54 eents a gallon, respectively, previously. The price of 
64-66-375 end point in cargo lots for export is now 5 cents a 
gallon, off 144 cent from the previous level. 

A new record for domestic demand for motor fuel was 
established in July, the United States Bureau of Mines 
reported, the new peak of 41,203,000 barrels being far above 
the previous record of August 1931 and 10% above the 
corresponding period a year earlier. 

While showing a drop of 3,022,000 barrels from June, 
exports of motor fuel during July were considerably in 
excess of those in the like 1934 period. Daily average motor 
fuel production rose to a new high of 1,339,000 barrels 
during July. 

Total stocks of finished and unfinished gasoline on July 31 
were 54,446,000 barrels, a decline of 3,061,000 barrels. 
While this was 839,000 barrels less than recommended, cur- 
rent reports of the American Petroleum Institute indicate 
that withdrawals in August are proceeding heavily enough to 
correct this situation. ' : 

A decline of 964,000 in stocks of finished gasoline during 
the final week of August brought the total for the four 
weeks of the period to 4,470,000 barrels, compared with 
withdrawr ls of 2,573,000 barrels in the like 1934 period, the 
American Petroleum Institute reported. The fact that 
refinery runs this year during August were far above those 
of a year ago indicates that withdrawals during the month 
just closed were extremely heavy. ' 

A break-down of the report disclosed that an increase of 
504,000 barrels in holdings of finished gasoline at bulk 
terminals pared a a decline of 1,468,000 scored in holdings 
at refineries. A daily average run of crude oil to stills of 
2,568,000 barrels represented an increase of 6,000 barrels, 
with refineries operating at 75.4% of capacity, up 0.2 points. 

Representative price changes follow: 


Sept. 2—Third-grade gasoline eased 1% cent a gallon in the Midwest 


bulk market to 4% cents a gallon. 
Sept. 3—A reduction of 4% cent a gallon in tank-car prices of kerosene 


at New York, Boston and Providence was posted by all major factors. 
No. 1 heating oil was cut \% cent a gallon. 
Sept. 4—Standard Oil Co. of New Jersey posted a reduction of % cent 
a galion in retail gasoline prices in North and South Carolina, effective 
t. od. 
a 4 4—A sag of to 4 cent a gallon developed in the Gulf Coast bulk 
gasoline export market although no sales have been made yet at the 


lowered scale. . 
Sept. 5—Standard Oil Co. of California cut all grades of gasoline 2 cents 


a gallon in all parts of its territory not affected by cuts hitherto posted. 
Other majors met the reduction. 
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Sept. 6—Shell Oil met the 2-cent a gallon cut posted by Standard of 
California but widened the reduction on regular and premium grades to 
2% cents, 4-cent below the Standard slash. Union Oil met the new Shell 
price schedule. 

Gasoline, Service Station, Tax Included 


a New York... .._. $.193 | Cincinnati... ....- $.175 «Minneapolis... ... $.169 
z Brooklyn....... .188 |Cleveland........ .175 New Orleans...... 21 
Sis 17 I .20 Philadelphia ...... 18 
Camden.......... 17 Weedhéecsece ee Pittsburgh .....-. .19 
ena .165 | Jacksonville... .. .205 |San Francisco... .16-.165 
SEN .17 Ti ictdoandcme obt Be ESE occccocce 172 
Gee ncadecscese 175 | Los Angeles... . 145 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas.$.03 4%-.03\% | New Orleans.$.03%-.04 
(Bayonne) ..$045¢-.047%4 | Los Angeles... .04%-.05 | Tulsa... - .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D Phila., bunker C.... $.95 

Bunker C........ $.95 $1. 5 
Diesel 28-30 D.... 1.65] New Orleans C. 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne), Chicago. Tulsa........ $.02%-.02% 
27 plus....$.04 -.04\% 32-36 GO...8.0254-.02% | 


U. S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J..$.06% | New York Chicago ..... $.05%-.05 
Socony-Vacuum.... .06% Colonial-Beacon..$.06% | New Orleans. .05%-.05 
Tide Water Oi1Co.. .06% | Texas........... .06% | Los Ang.,ex.. .04%-.04% 
Richfield Oil (Calif.) .06% RS alatadadl .06% | Gulf ports.... .05%-.05% 
Warner-Quinlan Co. .06\% Republic Oll_.... 06% | Tulsa........ . 05%-.05% 
Shell East’n Pet.. .06% 
z Not including 2% city sales tax. 


a — 
World Zinc Output Increased During July 


World production of zine during July, by primary metal- 
lurgical works, amounted to 118,899 tons, against 118,664 
tons in June and a monthly average since the beginning of 
the year of 119,719 tons, according to the American Bureau 
of Metal Statistics. Production during the first seven 
months of 1935 totaled 838,034 tons, which compares with 
725,496 tons in the same ra Jast year. The United States 
produced 245,034 tons of zine in the January-July period of 
the mee year, against 592,992 tons for the rest of the 
world. 

Production statistics for July and June 1935, by countries, 
in short tons, follow: 











July 1935 June 1935 

EE a ne Ree ee Me oN ea 35,055 34,677 
I kl ll 17,013 15,715 
DCs PL... cis os demuhipenanesteeimiaemandl 18,100 16,700 
i a i a a 4,498 4,389 
EG ay en, MP aa. PM ee iA 11,443 10,990 
ECR ER eae nee en es RTL T 2,450 2,357 
i a a hh ae ie ll 1,938 1,988 
ht ee OE ee 560 541 
I ih ia i a a 12,442 12,107 
I a i i a ae a 15,400 19,200 

Ee ae ae an Ta ee ee TS 118,899 118,664 











x Partly estimated. y Includes Norway, Poland, Japan and Indo-China, together 
with estimates for Czechoslovakia, Yugoslavia and Russia. 
———_ > ——_ 


World Copper Production for Second Quarter of 1935, 
Ex-United States 


‘‘Metal and Mineral Markets’’ in its issue of Aug. 29 
published the following table of copper production in short 
tons, as compiled by the American Bureau of Metal Statistics: 


An accounting of the production of copper in the world from ore origin- 
ating outside of the United States, according to countries where produced 
as blister copper, with a few exceptions, during the first and second quarters 
of 1935, with comparable data for the fourth quarter of 1934, in short tons, 




















Fourth Quarter| First Quarter | Second Quarter 

1934 1935 1935 
a United States, foreign ore___...--. 5,700 8,300 8,800 
SN ah ae ce Eat 14,900 11,500 12,200 
EIT EE LEE GING EEL LOCI A 48,700 48,800 50,000 
EE ee ee ae 82,400 87,000 80,200 
a a 8,100 8,100 7,800 
RR. OES RE GE AIEEE IO AS Sok Gf 15,400 15,000 13,800 
SER EE SE RN A ee oe 14,600 15,600 20,000 
gE SE RES Ee A ER 22,600 22,200 18,500 
6h igh) pe, Ase aes wa AS 20,400 19,000 19,000 
lS, RSE AE RAS I Re ES go A 1,600 2,000 2,000 
I ae as 300 300 300 
il eh EE TE EE SaaS PAIN 4,600 4,200 5,400 
i 83,000 83,800 77,500 
ES Aa ee 322,300 325,800 315,500 
I Fe 107 ,400 108 ,600 105,200 
3,500 3,620 3,467 


i es ie ae de 


a Copper content of ore and matte imported, including receipts from Cuba, 
admitted free of duty. b Imports of blister copper into United States from Mexico. 
c Partly estimated; includes Great Britain, Spain, France, Norway, Sweden, Italy, 
Yugoslavia, Rumania and Belgium ex Katanga. Copper from Katanga matte 
smelted in Belgium is credited to Africa. d Japanese production is given in terms 
of refined copper, which includes a certain proportion of reworked scrap and per- 
haps some other duplication. e Partly estimated; comprises Belgian Congo, 


Rhodesia and South Africa. 





—————— 
Daily Average Crude Oil Output Off 23,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 31 1935 was 2,665,100 barrels. This was a drop of 
23,600 barrels from the output of the previous week. The 
current week’s figure however, remained above the 2,600,600 
barrels calculated by the United States Department of the 
Interior to be tht total of the restrictions imposed by the 
various oil producing States during August. Daily average 
production for the four weeks ended Aug. 31 1935 is estimated 
at 2.679.850 barrels. The daily average output for the week 
ended Sept. 1 1934 totaled 2,422,150 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United :tates ports for the week ended Aug. 31 totaled 601,000 barrels, 
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a daily average of 85,857 barrels, compared with a daily average of 75,143 
barrels for the week ended Aug. 24 and 120,464 barrels daily for the four 
weeks ended Aug. 31. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 31 totaled 194,000 barrels, a daily average of 27,714 barrels 
compared with a daily average of 35,571 barrels for the week ended Aug. 24 
and 30.571 barrels daily for the four weeks ended Aug. 31. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrels estimated daily potentital refining capacity of the United States, 
indicate that 2.568.000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries 
at the end of the week, 25.269,000 barrels of finished gasoline: 5.579.000 
barrels of unfinished gasoline and 106,380,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,- 
518,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 573,000 barrels daily dur- 
ing the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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for the increased demand, hence withdrawals from storage increased. 
The total withdrawal from crude stocks in July was 5,406,200 barrels, 
which brought net refinable stocks down to 329,351,000 barrels as of July 


31 1935. 


The percentage yield of gasoline, which had been abnormally low, re- 
fiected the increased demand for gasoline and the lower demand for fuel 
oil and rose from 44.2% in June to 45.3% in July. Daily average motor 
fuel production accordingly rose to a new high level of 1,339,000 barrels. 
The domestic demand for motor fuel in July also established a new record, 
the total of 41,203,000 barrels, being considerably above the previous 


record of August 1931, and 10% above July 1934. 


Exports of motor fuel 


in July were 3,022,000 barrels, lower than in June but far above those of 


a year ago. 


Total stocks of finished and unfinished gasoline on July 31 


were 56,446,000 barrels. Although the withdrawal from gasoline stocks 
in July (3,061,000 barrels) was 839,000 barrels less than recommended, 
current reports of the American Petroleum Institute indicate that this 
deficiency was overcome in August. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for July 1935, was 52.9, compared with 53.2 for June 1935, and 


51.3 for July 1934. 


The refinery data of this report were compiled from refineries having an 





























































































































f 3,709,000 barrels. Those 
Dest. @ Actual Production A aggregate daily recorded crude-oil capacity o ; : 
pd 4 Weete Week refineries operated during July 1935, at 74% of their capacity, compared 
— af _ yy —~ _. Pim A = gd with an operating ratio of 74% in June. 
Ons ug. ug. ug. Sept. 
(August) 1935 1935 1935 1934 SUPPLY AND DEMAND OF ALL OILS 
arre 1 
NR a So 512,000| 471.7001 495,000] 491.950] 460.550 CSRSCMRED OF TRENT OF OS Genes) 
i RTE PPPOE 148,000} 139,750} 141,400] 140,750] 128,000 
Jan.- Jan.- 
Panhandle Texas... . ---- 51,950 56,100 54,200 59 800 July, June, July, July, July, 
North Texas. -..-...------ 57 ,600 57,150 57,050 60,950 1935 1935 1934 1935 1934 
West Central Texas. .-.-.-- 25,800 25,800 25,850 27,100 
West Texas. ....--.-.---- 150,000 150,100 149,950 154,850 New Supply— 
East Central Texas... ..- 47 850 46,400 47,150 51,800 Domestic production: 
East Texas_.......--.---- 439,250) 437,950} 437,300) 414,850 Crude petroleum___........_.-. 85,485| 82,338) 81,339] 561,670] 529,412 
COnfoe. . . ..---2cc-e---- 39,350 39,350 39,500 47 650 ST 0 «memamipeaedil 2,758| 2,745) 2,624) 2,649) 2,497 
Southwest Ley yen ,600 58,250 57,950 57 ,400 Natural IY nip ig spnicsadinsibinl 3,132 3.008 att 31,748 30,658 
Coastal ‘Texas (not inciu BE ih akin th nwaadeocsmed 144 | ] 012 d 
ing Conroe). ..-.-.---- 148,300} 146,700) 146,300; 130,000 Total production__._.......-- 88,761 85,483| 84,440] 584,424) 551,164 
SE Gin cmanis icemennel 2,86 2,849 2,724 2,757 2, 
Total Texas. ....-.---- 1,024,400] 1,018,700] 1,017,800] 1,015,250] 1,004,400 Importe:b | S 
Crude petroleum: 
North Louisiana. ..------ 24,550) = 24,700) = 25,500 24,500 Bonded warehouses --_-__.....-- 479 293 497| 3,917) 1,990 
Coastal Louisiana. - - - --- - 120,900; 117,250) 118,550 73,700 art domestic use....._.._..-. 2,041 2,555) 2,504) 14,005) 18,896 
ined products: 
Total Louisiana. - - - - - - 130,000) 145,450) 141,950) 144,050 98,200 Bonded warehouses_..._...._- 1,237} 1,065) 1,152) 7,245) 6,246 
For domestic use_............ 467 923 53 5,605 2,241 
Arkansas... -.-.-.-.------ Re ys. Rye Brann 30,300 31,450 Total new supply all oils__..__..__- 92,985} 90,319} 89,125) 615,196] 580,537 
ae he — incl. Mich.) - - aa aee ye onan "aa aan 'n ane NN, cnn annaukianadl , 3,011 2,875| 2,902| 2,738 
w _ 36.700 38.070 38 O51 28 160 38 450 Decrease in stocks, all oils_.......- 2,041 287| 3,964) 1,864 7,808 
om -<a*ea* ee ee ee eee e ’ VJ . » ** ¢ —_—— 
Montana oe ccccocccccces 11,300 13,200 12,850 12,150 10,350 Demand— 
Colorado... -.-.---------- 4,000 4,400 4,450 4,300 3,700 Total SS RE eee Eee 95,026 90.906 85,161) 613,332 588,345 
| SRCGRR SET ret 3,065} 3,020) 2,747] 2,893) 2,775 
Total Rocky Mtn. States 52,000 55,650 56,250 54,600 52,500 muneree: os 
eee 5,832 5,589 4,128| 28,264) 22,969 
New Mexico. ----------- 53,000) 57,200) = 53,050) = 54,350) = 47,850 Refined products._...........-- 7,093} 7,362) 6,146] 40,698) 43,263 
CE occccceososeos 510,000 595,700 606,100 600,750 460,400 Domestic Gemand: i geen ‘ ae 
OS Ee 41,20 7,8 37,466| 240,743] 230,079 
Total United States....| 2,600,600; 2,665,100] 2,688,700| 2,679,850] 2,422,150 Kerosene. --- RIL POE AGE 2,885 2,768 2,816 a5 804 24,690 
Note—The figures indicated above do not include any estimate of any oll which Gas oll and fuel oll-----.-...-... 23,454) 24,417) 21,451) 197,209) 191,751 
IS, », th ibenainainn deanna 1,655) 1,558) 1,491] 11,405 ; 
might have been surreptitiously produced. se ed 70 71 52 530 55: 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND SEE Sooner ccmnpemeneereivny , 2 -- oe BB 
GAS AND FUEL OIL STOCKS, WEEK ENDED AUG, 24 1935 ie '873} 1,171| 3.272) 3,481 
(Figures in thousands of barrels of 42 gallons each) Still gas (production)_.........- 4,814 4,368 4,150} 28,837} 25,109 
Miscellaneous _................ 177 161 181 1,263} 1,199 
Datly Refining Crete Rune Stocks |e Stoc] Stocks Losses and crude used as fuel... _- 4,053 3,288 4,094; 23,069) 22,251 
nie Capactly of Plants to Stills PM — b A Total domestic demand__..__- sy 77,655| 74,887| 544,370] 522,113 
Poten-, Reporting | Datly ,P. C.| ished \ftntshed| Other | and Daily average.......--.-.-- 648) §=2,589/ = 2,416) 2,568) 2,463 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel Stocks— 
Rate | Total |P.C.| age | ated| line | line | Fuel | OU Crude petroleum ok Pk ee $29,351 334,757 355,525 320,351 355,525 
es fatural gasoline._........_..__.. 816 851, 4,551) 5,816) 4,551 
SS aes oa a rr = iy eye ro rh er Refined products....-.--------.-~ 230,845) 227,445] 234.314| 230,845| 234.314 
oe Ill., a 442) 424) 95.9) = 360) 84.9) 8,232) 657 45) 5,094 nT 566,012] 568,053| 594,390] 566,012) 594,390 
issouri.| 453) 384] 84.8] 278] 72.4] 4,383]  554| 700] 4,929 ere CMP <-cc2eaecssetess eS eS ae 
Inland Texas 330 160} 48.5 102} 63.8} 1,049 187} 1,670} 1,736 a From Coal Division. b Imports of crude as reported to Bureau of Mines; 
we. —-* Se cae ay = yy: a 1 245 7 tt: > of refined products from Bureau of Foreign and Domestic Commerce. 
_ Saitek ° a. paid . c increase. 
io re i Ba sol gay] aust teal «= Sa| = «48° PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
California...| 852] 789] 92.6] 509] 64.5] 8,073] 936] 2,640] 63,513 FIELDS 
(Thousands of barrels of 42 gallons) 
Totals week: 
Aug. 31 1935} 3,806] 3,405] 89.5) 2,568] 75.4/443,787| 5,579] 5,920/106,380 
Aug. 24 1935! 3,806! 3,405! 89.5| 2,562) 75.2'c44,751! 5,683' 5,9401106,530 July, 1935 June, 1935 ‘ r 
e an.- an.- 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, Daily Daily | July, | July, 
includes unblended natural gasoline at refineries and plants: also blended moto Total | Aver. Total | Aver. 1935 1934 
fuel at plants. c Includes 26,737,000 barrels at refineries and 18,014,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 25,269,000 barrels at refinerie® I ai 936| 30.2 935| 31.2] 6,456] 6,585 
nd 18,518,000 barrels at bulk terminals, in transit and pipe lines. California—Huntington Beach...| 1,322 42.7| 1,342 44.8) 8,551] 8,841 
~~ Kettleman Hills...........-- 1,906} 61.5! 1,851) 61.7] 13,043] 12,128 
Long a aa lls EAI 2.402 77.5 2.333 74.4] 14,425] 13,527 
. Santa Fe Springs.._.......--- 1,2 40.0} 1,176] 39.2) 8,119] 8,838 
85,485,000 Barrels of Crude Petroleum Produced During oy’ | ~ “ay appara 10,547| 340.2} 10,108] 336.9] 64,406) 58,490 
July pe Lang California.....<-ce<- 17,418 $61.9 16,700 557.0] 108,544| 101,824 
SERED dh nek Goceeadtdaeidal 1 115 3.8 897 618 
The monthly petroleum statement of the U. S. Bureau of illinois... ~-----------=-=--=-- 377} 12.2} 358] 12.0] 2,452] 2,713 
: : . Rapin a a RI ga Reha 63 2.0 64 2.1 434 496 
Mines showed that the production of crude petroleum in anne -770r72220 0220202 g.essl 1550] <.007] 188.41 a2.gee1 O77 tee 
July 1935, amounted to 85,485,000 barrels, a daily average Kentucky___-.....-.-.-..-.--- 467| 15.1} 427] 14.2] 3.091] 2/628 
of 2,757,600 barrels. This average represents an increase eR nnnonenn we ie ie ee Be SS Be 
of 13,000 barrels over that of June 1935, and is 133,800 Total Louisiana_.-.-.--.--| 4,312] 139.1 4.121 137.4| 26.597| 17.236 
barrels (5%) higher than July, a year ago. The excess of Michigan . - - .-.--------------- 1,257) 40.5) 1,235) 41.2) 8,015, 6,171 
actual production over the recommendations of the Bureau New Mexico..222227777727727]_ 1,804] 58:2| 1,680} 56.0] 11.524] | 9'524 
of Mines to Petroleum Administrator Harold L. Ickes, in- New York--_----- amine 372; 12.01 336] 11.2] 2.430] 2.130 
creased slightly in July, following the decline in June. "Northwestern | 785] 2's} 80] ae} ’Bet| go 
The statement further disclosed: ono! Ohio... 0 ce agence steetnan ‘ 349 iL3 ' 336 11.2} 2,401| 2,464 
homa—Oklahoma City... ,89 9 805; 160.1) 33,688] 38,990 
All the leading producing states except Texas reported gains in output , Seminole__._..._.__..------ ,306| 138.9] 4,040] 134.7] 27,690] 22.796 
in July, two of these, Kansas and Louisiana, continuing to establish new Bl Oe Se dascecccccsocccon 7,234; 233.4) 6,683) 222.8] 47,047) 46,311 
records. Production in California, which gained materially in June, in- A ce wna n------- a = Ke arity. “3S ae 
creased from 557,000 barrels daily in June to 561,900 barrels daily in July. Texas--Gulf Goast... 777 7777|_-5°287| 1705 5,116] 170.5| 36.026] 34.533 
The output of the Oklahoma City field continued to decline but increases ERR 4,634) 149.5) 4,502) 150.1) 31,827| 28,658 
at Fitts, Edmonds, and other pools raised the average for the state to the East Texas........-..-.----- 15,279) 492.9) 15,144) 504.8) 102,892) 108,252 
highest point since May 1934. Production in most of the districts in Texas aw ope ye hee taba een tae Saad] onal aan. oee keee oe 
remained steady but the average for the state fell to 1,074,100 barrels Total Texas __.............| 33.297] 1,074.1| 32/695] 1,089.8]226 4411222 160 
from 1,089,800 barrels in June as daily average output in the east Texas |. §- — - SSSGReEREERRe 339 10.9 317 10.6} 2,314] 2,357 
field fell to below the 500,000-barrel mark. Wyomme—sans CreeK......-.-- 522; 16.8 499) 16.6) 3,664) 3,786 
Daily average crude runs in July were 2,739,000 barrels, or 15,000 barrels “Point Waning 77777777777 i Pe Ry 
above the average in June. Exports of crude continued to exceed expec- Tn Sill teary wpa Resta? les v2 Bm ewe "24 "30 
tations, the total for July being 5,832,000 barrels, or 41% above the total Total U.S 85,485! 2,757.6| 82,338] 2,744.6|561,6701529,412 








The gain in crude production was insufficient to compensate 


of July 1934. a Includes Missouri, Tennessee and Utah. 


_ 
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Production of Bituminous Coal Continues Upward 
Trend—Anthracite Declines 


The United States Bureau of Mines in its weekly coa) 
report stated that the total production of bituminous coal 
for the week ended Aug. 24 is estimated at 6,255,000 net 
tons. This is an increase of 695,000 tons, or 12.5% over 
the output in the preceding week, and compares with 6,214,- 
QOO tons in the corresponding week in 1934. 

Anthracite production in Pennsylvania during the week 
ended Aug. 24 is estimated at 413,000 net tons. Compared 
with the preceding week this is a decrease of 33,000 tons, or 
7.4%. Production during the corresponding week in 1934 
amounted to 755,000 tons. 

During the calendar year to Aug. 24 1935 a total of 
229,827,000 tons of bituminous coal and 33,684,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 226,933,000 tons of soft coal and 38,603,000 tons of 
hard coal produced ir the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
Aug. 24, Aug. 17) Aug. 25 
1935 c 1935 d 1934 1935 1934 e 1929 





Bitum. coal a: 

Tot.for per'd|6,255,000) 5,560,000) 6,214,000) 229,827 ,000/| 226,933,000) 333 ,036 ,000 
: ag 1,043,000) 927,000/)1,036,000) 1,152,000}; 1,136,000} 1,662,000 
"a. anthrac. b: 


Financial Chronicle 























Tot.for per'd| 413,000} 446,000) 755,000) 33,684,000! 38,603,000) 44,445,000 

Daily avge_. 65,800 74,300; 125,800 169,700 194,500 223,900 
Beehive coke: 

Tot.for per'd 11,900 10,800 10,200 551,500 675.800} 4,473,600 

Daily avge_. 1,983 1,800 1,700 2.730 3,346 22,147 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
days in the several years. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators. ) 


e Adjusted to make comparable the number of working 









































| Week Ended 
State - August 
Aug. 17: Aug. 10; Aug. 3; Aug. 18) Aug. 19;Aug. 17) Avge. 
1935 p)| 1935p! 1935p! 1934Fr | 1933 r | 1929 | 1923 f 
} 

St ae 2 1 2 2] 8 s s 
eg a 150 140 148 159 209) 313 397 
Arkansas and Oklahoma. 25 30 39 32 54) 80 81 
ins cathe, sein hi tn nts a ini 81 59 66 67 78 126 173 

Georgia & North Carolina l 1 ] l s 8 s 
SS ea 487 443 446 564 606 968; 1,363 
EE EP i 191 180 169 217 278 277 440 
a 18 21 26 55 48 69 100 
Kansas and Missouri -_.-_- 76 74 78 79 114) 112 145 
Kentucky—Eastern_a__-. 518 476 511 557 729 925 765 
al ee 119 93 87 117 153 243 217 
Dik ¢i oabteenese 24 20 24 24 36 47 44 
SS a 2 ] 1 8 3 15 21 
EE EE 38 35 40 43 34 60 50 
Se I a 23 22 23 23 21 45 49 
North and South Dakota. 18 16 12 20 sl4 s13 s20 
aR EE 287 216 241 335 418 457 871 
Pennsylvania bituminous; 1,460 1.215) 1,460) 1,470) 2,192) 2,645) 3,734 
EEE 71 73 68 73 85 104 118 
Ee apy a me 15 15 14 15) 20 24 24 
lag TG TE I AR 27 20 25 33 39 68 83 
I 151 150 158 138 205 232 248 
ET 19 16 20 30 21 38 47 
W. Virginia—Southern_b) 1,357 1,221; 1,267) 1,247} 1,700) 2,028) 1,515 
Northerm.c.......... 338 307 342 384 580 711 875 
i —_ haere 62 73 67 80 62 111 154 
Other Western States_d- * . * * s 3 s 3 s 4 
Total bituminous____. 5,560; 4,918) 5,335, 5,773; 7,702) 9%,714) 11,538 
Pennsylvania anthracite. 446 433 839 658 964 1,072; 1,926 
Grand total____.____-~ 6.006' 5.351!' 6,174! 6,431' 8,666! 10,786) 13,464 





a Coal taken from under the Kentucky mountains through openings in Virginia is 
credited to Virginia, in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W..; 
C. & O.; Virginian; K. & M.; B. C. & G., and on the B. & O. in Kanawha, Mason 
and Clay counties. c Rest of State, including Panhandle District and Grant, 
Mineral, and Tucker counties. d Includes Arizona, California, Idaho, Nevada and 
Oregon. e Includes Sullivan County, washery and dredge coal, local sales, colliery 
fuel and coal shipped by truck from established operations. Does not include an 
unknown amount of ‘‘bootleg’’ production. f Average weekly rate for the entire 
month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina and South 
Dakota included with ‘‘other Western States.'’ * Less than 1,000 tons. 


Preliminary Estimates of Production of Soft Coal 
During August Show Gain Over Preceding Month 
—Anthracite Drops 

According to preliminary estimates made by the United 

States Bureau of Mines, production of bituminous coal during 

the month of August 1935 amounted to 25,980,000 net tons. 

This compares with 22,252,000 tons produced in the pre- 

ceding month and 27,452,000 tons of soft coal produced 

during the month of August 1934. Anthracite output during 

August of this year is placed at 2,59) ,000 net tons as against 

3,936,000 tons in July and 3,584,000 tons in August 1934. 

The Bureau’s statement follows: 





























Total for No. of Arerage per | Cal. Year to 
Month Working | Working Day | End of Aug. 
(Net Tons) Days (Net Tons) (Net Tons) 
August 1935 (preliminary )— 
Bituminous coal. - - - - — _- 25,980,000 27 962,000 237,126,000 
Antieaeee........-..... 2,591,000 27 96,000 34°772 000 
Beehive coke. _-.-_..._- 52,900 27 1,959 565,000 
July 1935 (Revise)— 
Bituminous coal___ ____- 22,252,000 26 856,000 | ____. devel 
Anthracite. ...........- 3,536,000 26 136,000 aeataer ee 
Beehive coke... -.-....- 46,000 26 i SE er eevee: 
August 1934— 
Bituminous ........-..- | 27,452,000 27 1,017,000 234,629,000 
Anthracite_.._.........| 3,584,000 27 132,700 39793 000 
Beehive coke.........-- 43.709 27 1,619 688.700 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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in Non-Ferrous Metals—Prices, with 
Exception of Tin, Firm 

‘Metal and Mineral Markets’’ in its issue of Sept. 5, 
stated that after the heavy buying of major non-ferrous 
metals that characterized the market during most of August, 
the quiet that prevailed in the week ended Sept. 4 had little 
or no influence on prices. Copper, lead, and zine ruled firm, 
producers being comfortably situated in respect to orders on 
hand. Inquiry is expected to improve as soon as consumers 
have “‘digested’’ some of the purchases made during the last 
30 days. Tin was unsettled and somewhat lower on freer 
offerings of the metal for immediate and near-by shipment. 
Silver held unchanged in the world market, with the tone 
steady. Refined platinum was raised $3 per ounce on 
improved buying by the jewelry trade. Antimony was quiet, 
but steady. Cadmium continues in good demand. ‘Metal 
and Mineral Markets’ further stated 


Copper Sales Moderate 


The volume of business booked during the last week in domestic copper 
might be considered fair, about 4,800 tons changing hands. All of the busi- 
ness was placed at S\¢c., Valley. Producers anticipated a quiet spell after 
the very heavy buying that brought the total quantity purchased during 
August to 124,604 tons, the largest single month's business since July 1930. 
The general tone remains firm, with most producers satisfied that metal 
is moving into consumption at a good rate. 

Outside of some business closed for account of Italy, said to involve more 
than 6,000 tons, the foreign market was inactive in the week just closed. 
The purchases by the Italian Government were concluded on a cash basis 
and represented copper to be used by regular consumers as well as for war 
purposes, according to traders. Foreign producers are greatly interested 
in the outcome of the Geneva conference that is to determine the course of 
events in Ethiopia. 

Exports of refined during June and July, by countries, in short tons, 
were as follows: 


Quiet Week 





To— June July To— June July 
Nt 1! See QRS 867 
CC Ee 546 | China & Hongkong... -.- 184 195 
I a a 225 $94) FAVOR... cccccccccee-s 5,108 6408 
FRA eS eee 3,007 1,396 | British India_......-.. 84 28 
Germany._...._...-.. 2,031 2,052| Other countries... ...-.- 1,364 1,440 
Great Britain_.._._.___. 4,470 5,638 | 
| ee 4,803 
Netherlands. ........_-. 2,147 945; Totals.............. 24,143 24,727 


World production of copper ex United States, on blister basis with 
few exceptions, amounted to 641,300 short tons during the first sic months 
of 1935, against 517,500 tons in the first half of 1934, according to a recent 
accounting by the American Bureau of Metal Statistics. Production 
outside of the United States in the January-June period of the current 
year, by months. was: January, 107,000; February, 105,500; March, 
113,500; April, 122,500; May, 97,000; June, 95,800. The monthly figures 
show that production was increased sharply during the period when active 
negotiations for an accord were in progress, but declined almost as soon as 
the international agreement was signed. 


Lead Unchanged at 4.35c. 

Buying of lead during the last week was on a greatly reduced scale, at- 
tributed in part to the Labor Day holiday that seemed to prevail over a 
longer period than usual. The one point that stood out in the week's 
operations was the steadiness of the price structure. The report on total 
stocks of lead in this country as of Aug. 1 revealed an unexpected gain in 
the already large supply on hand, but this seemed to have no influence on 
sellers. Producers appeared more interested in the movement of metal 
into consumption, which, it is claimed, has been showing an upward trend. 
Shipments of refined lead to consumers during August are expected to be 
above the average. 

Trade authorities now estimate that domestic consumers are not much 
more than 70% covered against their September requirements, and October 
buying has been comparatively light. Consequently, a good buying move- 
ment 1s expected for the near future. 

The market held at 4.35c., New York, on common grades, which was 
also the contract settling basis of the American Smelting & Refining Co., 
and at 4.20c., St. Louis. 

Total lead stocks at the works of smelters and refiners, including lead 
content of ore, &c., on Aug. 1 amounted to 320,951 tons, according to the 
American Bureau of Metal Statistics. This compares with 319,297 tonsa 
month previous and 310,164 tons a year ago. 

Zinc Steady, But Quiel 

Sales of zinc during the calendar week ended Aug. 31 amounted to 
slightly less than 2,800 tons, of which total 1,900 tons consisted of Prime 
Western. This compares with a total of 4,500 tons in the week previous. 
Consumption of zinc in galvanizing is holding up well, and, with a firm 
situation in the ore market, producers take a rather firm view of the im- 
mediate future. The August statistics, when issued, are expected to be 
favorable. Prime Western zinc was maintained at 4.60c., St. Louis, through- 
out the week. 

Tin Price Declines 

Increased offerings of tin for prompt shipment, representing ‘profit 
taking’’ by consumers who no longer fear a famine in supplies, caused 
prices to decline in the United States market to a greater extent than in 
London. The fact that the demand was dull throughout the week accen- 
tuated the weakness. 

The world’s visible supply of tin, including the eastern carry-over, was 
15,002 long tons at the end of August, against 15,402 tons a month previous 
and 17,936 tons a year ago. United States deliveries for August amounted 
to 5.320 tons, against 5,290 tons in July, and 4,045 tons in August 1934. 

Chinese tin, 99% was quoted nominally as follows: Aug. 29, 48.75c.; 
Aug. 30, 48.625c.; Aug. 31, 48.625c.; Sept. 2, holiday; Sept. 3, 48.375c.; 
Sept. 4, 48.05c. 





August Pig Iron Output Up 15.9% 

Production of coke pig iron in August totaled 1,761,286 
gross tons, compared with 1,520,263 tons in July according 
to the ‘‘Iron Age’”’ of Sept. 5. The daily rate in August, at 
56.816 tons, increased 15.9% over the July rate of 49.041 
tons. The ‘‘Age’’ further added: 

There were 98 furnaces in blast on Sept. 1 making iron at the rate of 
56,430 tons a day, against 95 furnaces on Aug. 1, making iron at the rate of 
50,635 tons a day. Nine furnaces were blown in during the month and six 


were blown out or banked. The Steel corporation blew three furnaces in 
and took two off blast, independent steel companies put three in operation 
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and blew out or banked one, and three merchant furnaces were placed in 
operation and the same number blown out or banked. 

Among the furnaces blown in are the following: One Isabella, Carnegie 
Steel Co.: one South Chicago (new) Illinois Steel Co.; one Fairfield, Ten- 
nessee Coal, Iron & RR. Co.: one Eliza, Jones & Laughlin Steel Corp.; 
Niagara, Tonawanda Iron Corp.; Shenango, Shenango Furnace Co.; 
Riverside, Wheeling Steel Corp.; one Hubbard and No. 1 Indiana Harbor, 
Youngstown Sheet & Tube Co. 

Furnaces blown out or banked included the Standish furnace of the 
Chateaugay Ore & Iron Co.; Anna, Struthers Iron & Steel Co.; one Mingo, 
Carnegie Steel Co.; one Toledo, Pickands, Mather & Co.; one South 
Chicago (old), Illinois Steel Co., and No. 2 Indiana Harbor, Youngstown 
Sheet & Tube Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROS8SS TONS 








1930 1931 1932 1933 1934 1935 
GREET «oaccceccce 91,209 55.299 31,3 0 18,348 39,201 47 656 
February ....-.....- 101,390 60,950 33,251 19,798 45,131 57,448 
Riis eseene aces 104,715 65,556 1,201 17,484 52,243 57,098 
Di ibbheeaeseheosd 106,062 67,317 28,430 20.787 57,561 ,449 
tt ep eteeeaneos 104,283 64,325 25,276 28,621 65,900 55,713 
Séneccceceeses 7,804 54,621 20,935 42,166 64,338 51,750 





100,891 61,356 28,412 24,536 


























Gl eceseccecacss 85,146 47,201 18,461 57,821 39,510 49,41 
Bees cccecase 81,417 41,308 17.115 59,142 34,012 56,816 
September ........ 75,890 38,964 19,753 50,742 29,935 
idl ee ts esi 69,831 37,848 . 43,754 30,679 
November........ 62,237 36,782 21,042 36,174 31,898 
i sesanees 53,732 31,625 17,615 38,131 33,149 
12 mos. average_' 86,025 50,069 23.733 36,199 43,592 


————————— 











PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 
































Pig Iron: Ferromanganese y 

1935 1934 1935 1934 
a 1,477,336 1,215,226 10,048 11,703 
EEA 1,608,552 1,263,673 12,288 10,818 
i iad tn ae in el 1,770,028 1,619,534 17,762 17,605 
Ne a et tai ae ss iota nil 1,663,475 1,726,851 18,302 15,418 
tein tidbeineseuecesabes 1,727,095 2,042,896 17,541 10,001 
TEES en 1,552,514 1,930,133 12,961 10,097 
Ee 9,799,000 9,798,313 88,902 75,642 
Di iidtcuse ¢reamenousonnee 1.520.243 1,224,826 13,175 10,188 
i i a ie tat 1,761,286 1,054,382 12,735 8,733 
Ds co¢desanenaneeee 898,043 7,100 
IT TS Ee 951,062 ,830 
ES are eae 956,940 8,134 
a ia, i ie waited 1,027,622 563 
I ie RE I ara 15,911,188 124,190 





x These totals do not include charcoal pig tron. The 1933 production of this 
iron was 32,941 gross tons. y Included in pig iron figures. 
—————eE 


Steel Ingot Output Recovers from Holiday Influence, 
Rising to 60!'4%—Scrap Trends Conflicting 
The Sept. 5 issue of the “Iron Age’”’ stated that current 
stee] ingot production, at 504% of capacity, is one-half 
int higher than a week ago and fully abreast of the rate 
in the third full week of August. Thus the holiday’s de- 
pressing effect on operations has proved to be of short dura- 
tion. Gains of five points to 77% in the Wheeling district, 
two points to 60% in the Valleys, two points to 45% in the 
Cleveland-Lorain area and eight points to 46% in the South 
indicate that the renewed upward trend is not localized. 
The only center to report a loss is Buffalo, where operations 
have receded from 38 to 32%. Elsewhere production is 
substantially unchanged. The ‘‘Age’’ further said: 


Finishing mill operations were more sensitive to the holiday interruption 
than raw steel production. Tin plate output has dropped 15 points to 
55% of capacity, but this decline is partly due to seasonal! influences. 
Sheet mill operations have fallen 10 points to 60% but an early rebound is 
looked for. 

Output will soon get added support from the automobile industry. 
Though September wil! probably be the low month of the year for motor 
car assemblies, this will not be true of steel orders. Several sizable releases 
of sheets and strips, held up during vacation shutdowns at a number of 
automotive plants, have now been issued, and a fair volume of new busi- 
ness, though still for small tonnages, has been placed for delivery through 
October. Parts makers, especiaily forging plants, have increased their 
specifications, and general acceleration of the flow of automotive steel is 
assured as the time for getting under production on new models draws near. 

The opening of iron and steel makers’ books for fourth quarter has not 
stimulated buying except in cases where users can profit by taking ad- 
vantage of existing prices. Thus there has been an improved demand for 
forging billets, which were recently advanced, and for hot-rolled bars. on 
which the base size range was narrowed and new quantity differentials 
were announced. The new quautity discounts and extras on bars are ac- 
companied by a $1 a ton advance in the base price. However, the new 
price schedule wiil represent a reduction on orders of 100 tons or more 
which carry a quantity discount of $2 a ton, or $1 a ton below the pre- 
viously prevailing base price. 

The elimination of the $2 a ton discount on galvanized sheets to jobbers 
and roofing manufacturers, to become effective Oct. 1, is expected to 
result in considerable stocking this month by the interests affected. 

Railroad axles have been advanced $3 a ton to 2.80c. a lb., Pittspurgh or 
Chicago, but no other price changes have been reported. However, pro- 
ducers of wire products, in reaffirming present prices for fourth quarter, 
withheld announcements on rods and cold-finished bars. The advance in 
hot-rolled bars is believed to be a certain precursor of an increase in cold- 
finished bar prices. 

In the pig iron market interest in forward needs has been stimulated, 
not by advanced for fourth quarter but by the expectation that prices will 
rise before the quarter is over. Higher producing costs are regarded as 
the inevitable sequel of enactment of the Guffey bill, though court action 
to contest the constitutionality of the Act has already been instituted by a 
coal operator. 

The scrap market continues to show strength in all sections of the country 
except Chicago, where a sharp increase in country offerings has caused 
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prices to soften. A decline in heavy melting steel in that center has offset 
an advance in Pittsburgh, leaving the ‘‘Iron Age’’ scrap composite un- 
changed at $12.58 a ton. 

An award of 83,790 tons of reinforcing steel has been divided among 
seven distributors by the Los Angeles water district, subject to Federal 
approval. Deliveries are to extend until Jan. 1939. Successful bidders 
have been tentatively instructed to place orders totalling 32,180 tons 
among five designated mills. 

Definite authorization of a 24-in. gas line from Dana, Ind., to Detroit, 
will shortly bring 75,000 tons of steel into the market. 

The “‘Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.124c. a lb. and $17.84 a gross ton respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Sept. 4 1935, 2.124¢. a Lb. {Based on steel bars, beams. tank plates, 


Ge Gi Eee. ssoncscaoeedsoase 2.124¢c. wire, rails, black pipe, sheets and hot 
Ge Gee GPccceceocessosees 2.124c. rolled strips. These ucts make 
CD SEE Gn co cccocssenecacess 2.124c. 85% of the United States output. 
Htgh Low 
ee 2.124c. Jan. 2.124c. Jan. 8 
tp epitpnanmeainannnsanabnaneaiena 2.199¢c. Apr. 24 2.008c. Jan. 2 
Se a ew 2.015¢e. Oct. 3 1.867c. Apr. 18 
EGE CS TE 1.977¢c. Oct. 4 1.926c. Feb. 2 
ae nitietnmmsmaieaiiimeniinlieed 2.037¢c. Jan. 13 1.945¢. Dec. 29 
Sn aidimimethindarceitmbeitaiaddiel 2.273c. Jan. 7 2.018¢e. Dec. 9 
es er ar 2.317¢. Apr. 2 2.273c. Oct. 29 
Sean Sen! ed 2.286c. Dec. ll 2.217c. July 17 
8 ear 2.402¢c. Jan. 4 2.212c. Nov. 1 
Pi¢ Iron 


Sept. 4 1935, $17.84 a Gross Ton Based on average of basic iron at Valley 






Ge 2. < cc sneesionnanwed $17.84/ furnace and foundry irons at Chicago, 
i rn rc neeaasebbnned 17.84| Philadelphia, Buffalo, Valley and 
Galle Dar Gl Pacenébenocooessonte 17.90| Birmingham. 
H 
: by ‘ 
TTL, EE a ee eT d l : J 2 
ES Pr ee a 16.90 Dec. 5 13.56 Jan 3 
FE ee eee ae ee ree 14.81 Jan. 5 13.56 Dec. 6 
EEE LT FASE ELE Ne ET Ae 15.90 Jan. 6 14.79 Dee. 15 
EE tess 18.21 Jan. 7 1590 Dec. 16 
a ee ee a pe 18.71 May 14 18.21 Dec. 17 
t- piresbsostasbapsesdaundedisanat 18.59 Nov. 27 17.04 July 24 
TIIIE terithiin rites pe tinin epee endeediiindae 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Sept. 4 1935, $12.58 a Gross Ton /[ on No. 1 heavy melting steel 
le Geet icv cncescouscsséne $12.58{ quotations at Pittsburgh, Philadelphia 
Se 1! e74| and Chicago. 
Gee SG G.nesesmocacsesessous 9.75 

Htgh Low 

ic saitinteinitetstinihdetinenaieniitnimdmeiedimendl $12.58 Aug. 27 $10.33 Apr. 23 
i -deeiasaaastheoniasneadenannninn 13.00 Mar. 13 9.50 Sept. 25 
ee ee 12.25 Aug. 8 6.75 Jan. 3 
ee ae ee ee 8.50 Jan. 12 6.43 July 5 
ln ahpesnepenenmenmnnnondmenitiian 11.33 Jan. 6 8.50 Dec. 29 
ee Se 15.00 Feb. 18 11.25 Dec. 9 
Se 17.58 Jan. 29 14.08 Dec. 3 
Slits dp caida nsteineennesnenanteipeaiinianaiiidiaatniinindaie 16.50 Dec. 31 13.08 July 2 
ee rane 15.25 Jan. 11 13.08 Nov. 22 

The American Iron and Steel Institute on Sept. 3 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 45.8% 
of the capacity for the current week, compared with 47.9% 
last week, 46.0% one month ago and 18.4% one year ago. 
This represents a decrease of 2.1 points, or 4.4% from the 
estimate for the week of Aug. 26. Weekly indicated rates 
of steel operations since Sept. 4 1934 follow: 


1934— 1934— 1935— 1935— 

ye Sa 18.4% | Dec. 17....-. 34.6% |Mar. 25..-.-.- 46.1% July 8 ..... 35.3% 
Sept. 10.._.. 20.9% | Dec. 24..... 35.2%\iApr. t..... 44.4% | July 15.....39.9% 
Sept.17..... 22.3% | Dec. 31....- 39.2%\Apr. 8...-.-. 43.8% | July 22....-. 42.2% 
Sept. 24..... 24.2% 19 Aor. 15....- 44.0% iJuly 29....44.0% 
Oct. 1.....23.2%|Jan. 7.....43.4%|Apr. 22.....44.6%|Aug. 5....46.0% 
a ees 23.6% |Jan. 14..... 47.5% \Apr. 29..... 43.1% | Aug. 12... 48.1% 
G8. Biecooe 22.8% |Jan. 21....- 49.5% iMay 6-..-... 42.2% | Aug. 19_.-.. 48.8 
= 23.9% | Jan. 28..... 52.5%|iMay 13....-. 43.4% | Aug. 26_..-.- 47.9% 
aac 25.0% |Feb. 4...-- 52.8% |Mav 20..... 42.84% |Sept. 2.....45.8% 
 _ Saae 26.3% | Feb. ll... 50.8%|Meyv 27....-. % 
| a aaa 27.3% | Feb. 18....-. 49.1%jiJune 3..... 39.5% 
aa 27.6% | Feb. 25..... 47.9%7|June 10..... 39.0% 
Nov. 26..... 28.1%|Mar. 4.....48.2%/ June 17_. ... 

— eet 28.8% | Mar. 11... 7.1%iJune 24.._..57 7% 
Dec. 10..... 32.7% | Mar. 18..... 46 July 1.....82.8% 











‘‘Steel”’ of Cleveland, in its summary of the iron and steel 
markets on Sept. 2 stated: 


With generally strong market conditions prevailing, steel works opera- 
tions last week remained unchanged at 52'4%. 

An easier tendency in the early part of the week was overcome when 
fresh commitments, mainly for the lighter steel products, lifted operations 
in some districts. A decline of 3 points to 57% at Chicago was neutralized 
by an advance of 1 point to 44 at Pittsburgh; 5 to 56, Cleveland; 5 to 40%, 
Birmingham; 2 to 78, Wheeling; 2 to 62, Youngstown; while other dis- 
tricts retained recent gains. 

Daily average steel ingot production made a striking recovery in August, 
after falling five consecutive months. Operations for the month averaged 
about 51%, and preliminary estimates indicate output was up 23 %. Daily 
average pig iron output also made a definite gain, about 6%, halting a 
two-month decline. 

Temporary suspensions for Labor day again may affect steelworks ac- 
tivity early this week, but producers have looked forward to this day as a 
dividing line, beyond which they expect renewed demand for the fall manu- 
facturing season. For one thing, they have substantial order backlogs 
from automobile manufacturers, against which releases are anticipated 
early this month. 

Ford is expected to buy 60,000 to 70,000 tons of flat rolled steel about 
Sept. 10, in addition to its recent orders for 100,000 tons, not all of which 
have been specified. Manufacturers are giving up present models re- 
luctantly, but must buy more material within a few weeks to get in pro- 
duction on the new series as scheduled. Automobile output last week was 
49,000, down 1,500, and the total for August was 220,000, lowest this year. 

Structural shape fabricators were encouraged by the first inquiries, in 
Indiana, Michigan and New York, on the Government's $4,000,000.000 
public works program. Fron now on these projects are expected to spread 
to other States, and develop substantial steel tonnages within 30 days. 
Shape awards last week at 25,000 tons were almost double those of the 
preceding week. 

The Mississippi Valley Barge Line, St. Louis, has awarded 30 steel 
barges to American Bridge Co., requiring 7.500 tons of plates and shapes. 

This week steelmakers expect to announce prices for fourth quarter on 
many products besides those recently adjusted. Some further revisions 
are anticipated. 
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Makers of hot rolled carbon steel bars have introduced quantity differ- 
entials, which in line with other recent revisions benefit large consumers, 
make small users pay more. The base has been advanced $1 a ton to $37, 
Pittsburgh, and the quantity base made 10 to 25 a ton. To users who 
buy more than this at one time the actual price will be $36 to $35 a ton, 
while for tonnages less than base the extras range from $1 to $20 a ton. 

The result of this and similar revisions, producers believe, will be to 
lead consumers to anticipate requirements, eliminating heavy expense in 
dealing with small orders. Except bars and merchant wire products, 
there have been no other changes in base prices since July, 1934. Rail- 
road axles have been advanced $3 a ton. 

Since passage and approval of the Guffy coal bill, pig iron producers 
have virtually decided to advance prices after giving melters an opportunity 
to cover fourth quarter requirements. Pig iron prices also have been 
“frozen’’ since July last year, while scrap prices this year, as an average 
have advanced $1.96 a ton. ‘‘Steel’s’’ scrap composite last week rose 
4 cents to $12.37. 

Scrap exports declined sharply in July, while skelp increased, total iron 
and steel exports rising to 296,802 gross tons, 7,115 tons more than in 
June. The Ethiopian crisis as well as strained relations between Russia 
and the United States, is felt in a tightening of available supplies of ferro- 
manganese from abroad, and a stronger price situation. 

**Steel’s’’ iron and steel price conposite is up 6 cents to $32.78, while 
the finished steel index has advanced 10 cents to $54.10. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 4, as reported by 
the Federal Reserve banks, was $2,478,000,000, an increase 
of $4,000,000 compared with the preceding week and of 
$8,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On Sept. 4 total Reserve bank credit amounted to $2,472.000,000, an 
increase of $1,000,000 for the week. This increase corresponds with in- 
creases of $77,000,000 in money in circulation and $63,000,000 in Treasury 
cash and deposits with Federal Reserve banks, and a decrease of $13,000,000 
in Treasury and national bank currency, offset in part by an increase of 
$12,000,000 in monetary gold stock and decreases of $118,000,000 in member 
bank reserve balances and $21.000,000 in non-member deposits and other 
Federal Reserve accounts. Member bank reserve balances on Sept. 4 
were estimated to be approximately $2,670,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and in industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $5,- 
000.000 in holdings of Treasury bills. 

Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regu- 
lations issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),”’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
‘Surplus (Section 7).’’ 

The statement in full for the week ended Sept. 4, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1550 and 1551. 

Changes in the amount of Reserve bank credit outstand- 
ng and in related items during the week and the year ended 
Sept. 4 1935 were as follows: 


Increase (+-) or Decrease (—) 


Since 
Sept. 41935 Aug.28 1935 Sept. 5 1934 





$ $ $ 

Bills discounted ....___.___._..._._.-.- 11,000,000 + 2,000,000 — 13,000,000 
aa gl al Si eS a —_——!° ~ wiccdaas i ' daatidmaine 
U. 8S. Government securities. ____---. Ga ~@ )=3—<—iC row wk ——2,000 000 
Industrial advances (not including 

$27,000,000 commitm'ts—Sept. 4) Ft EE eae -+- 28,000,000 
Other Reserve bank credit______ _... ——~4,000,000  —1,000,000 —9,000 ,000 
Total Reserve bank credit_______- 2,472,000,000 + 1,000,000 + 5,000,000 
Monetary gold stock_____. saat oe 9,209,000,000 +12,000,000 +1,246,000,000 
Treasury & National bank currency ._2,395,000,000 13,000,000 — 17,000,000 
Money in circulation__.__________-_-- 5,650,000,000 +77,000,000 +231,000,000 
Member bank reserve balances__-_-_-_- 5,228,000,000 —118,000,000 + 1,321,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks__________- __..2,746,000,000 +63,000,000 -341,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts___.____.--- 452,000,000 —21,000,000 + 24,000,000 

————O— 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’”’ and the amount loaned for 
‘“aecount of out-of-town banks,” as well as the amount 
loaned ‘“‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial peer, loans on 
real estate, and obligations fully guaranteed both as to prin- 
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Steel ingot production for the week ended Sept. 2, is 
placed at about 45% of capacity, according to the ‘Wall 
Street Journal” of Sept. 5. This compares with 5044% in 
the previous week and 49% two weeks ago. The “Journal’’ 
further stated: 

U.S. Steel is estimated at 37%, against 41% in the two preceding weeks. 
Independents are credited with 50%, compared with 57% in the week 
before and 55% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points from the week immediately preceding: 

















Industry U. S. Steel Independents 
ABT Se i TA ae 45° —5\4 37 —4 50 —7 
A RR RS 19 —| ere. SSR 19 —1% 
ETERS I LES 42 —7 41 —6 42% -—8 
ies oa 13 — ik 12 — & 13% —l1 
a ig al alle 31 —| 34 — kK 29 —1 
EE te on Cok. oigniais 57% — 65 —|] BB ne 
Beg es 8745 —1\% 93 —!] 83 —2 
Papeete ree: | 77% +1% rere 77% +2 
1927 - i AD GIES: 67% — %& 70 —| ieee 
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cipal and interest by the United States Government. This 
new style, however, now shows only the loans to brokers and 
dealers for their own account in New York and outside of 
New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘‘for account of out-of-town 
banks’’ or “‘for the account of others,’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,”’ including the 
amount loaned outside of New York City, stood at $852,- 
000,000 on Sept. 4 1935, an increase of $45,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Sept. 41935 Aug. 28 1935 Sep .51934 
$ $ 

Loans and investments—total_____-.-- 7,580,000 ,000 7,543,000,000 7,186,000,000 
Loans on securities—total__......_..-.- 1,584,000,000 1,534,000,000 1,505,000,000 

To brokers and dealers: 
I i ll 794,900,000 751,000,000 621,000,C00 
Se Se Ws nn eb hrek 58,000,000 56,000,000 54,000,000 
ee i eka. Sei ee cedokiibnan 732,000,000 727,000,000 830,000,000 
Accepts. and commercial paper bought... 126,000,000 129,000,000 241,000,000 
Leens om pent etete.....«cccwsccecesces 122,000,000 = 122,000,000 = 137,000,000 


RR ee ee 1,182,000,000 1,203,000,000 1,234,000,000 
U.S. Government direct obligations. ___3,125,000,000 3,136,000,000 2,827,000,000 


Obligations fully guaranteed by United 
States Government._...........-.--. 371,000,000 sayy} 1,242,000,000 


teas 1,070,000,000 1,060,000 ,000 


Reserve with Federal Reserve Bank__-_2,250,000,000 2,333,000,000 1,332,000,000 
Se AR eR AP AEA 45,000 ,000 44,000,000 38,000,000 


Net demand deposits*__._......._..-- 8,063 ,000,000 8,100,000,000 6,284,000,000 
., *  } SS RRR Eee 595,000,000 603,000,000 661.000,000 








Government deposits_..............-- 230,000,000 247,000,000 598,000,000 
Sn SD 94,000,000 95,000,000 59,000,000 
SS a ee ee 2,089,000,000 2,055,000,000 1,571,000,000 
eres aes Dees Deere eee |. weneeecs . Saneeeee' enmeebes 
Chicato 

Loans on investments—total_...____..1,766,000,000 1,761,000,000 1,434,000,000 
Loans on securities—total..........-.. 194,000,000 190,000,000 238,000,000 

To brokers and dealers: 

NR EE 9 1,000,000 1,000,000 21,000,000 
I I 29,000 ,000 25,000 ,000 26,000 ,000 

Re a a ot an hole een mains 164,000,000 164,000,000 191,000,000 
Accepts. and commercial paper bought... 21,000,000 21,000,000 44,000,000 
OS gC REE ee ar di 15,000,000 15,000,000 21,000,000 
EG TTT AT EP aE 235,000,000 247,000,000 246,000,000 
U. 8. Government direct obligations__._. 939,000,000 933,000,000 584,000,000 
Obligations fully guaranteed by United 

States Government. ____._____-_--. 88,000,000 83,000,000 | 301,000,000 
ei lil AE AES a ae 274,000,000 272,000,000) 
Reserve with Federal Reserve Bank__.. 473,000,000 483,000,000 514,000,000 
tts ll 35,000,000 35,000,000 36,000 ,000 
Net demand deposits*_._........-..-- 1,729,000,000 1,737,000,000 1,431,000,000 
Ne ae. tends bw adbawe 383,000,000 382,000,000 373,060,000 
Government deposits.____.........--- 28,000,000 29,000,000 32,000,000 
lh EC ATTA 231,000,000 229,000,000 153,C00,000 
ie, i le 522,000,000 508,000,C00 426,000,000 
eens eee Dees Dave BOE. - «edcheaias biota ° sibetetia - 

* Figures subsequent to Aug. 23 1935 include Government deposits. 

— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 23: 
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The condition statement of weekly reporting member banks in 91 leading 
cities on Aug. 28, issued by the Board of Governors of the Federal Reserve 
System, shows a decrease for the week of $81,000,000 in loans on securities 
and increases of $9,000,000 in other loans, $38,000,000 in investments and 
$49,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York declined $70,000,- 
000 at reporting member banks in the New York district and $71,000,000 
at all reporting member banks; loans to brokers and dealers outside New 
York declined $4,000,000; and loans on securities to others declined $12,- 
000,000 in the New York district and $6,000,000 at all reporting member 
banks. Holdings of acceptances and commercial paper bought and real 
estate loans showed little change for the week, while ‘‘other loans"’ increased 
$6,000,000 in the New York district, $4,000,000 in the Chicago district 
and $9,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased $50,- 
000,000 in the New York district, $16,000,000 in the Chicago district and 
$27,000,000 at all reporting member banks, and declined $13,000,000 in 
the Boston district, $12,000,000 in the San Francisco district, $8,000,000 
in the Minneapolis district and $7,000,000 in the Richmond district. Hold- 
ings of obligations fully guaranteed by the United States Government in- 
creased $11,000,000, while holdings of other securities showed no net 
change for the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,267,000.000 and net 
demand (including Government) and time deposits of $1,417,000,000 on 
August 28. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Aug. 28, follows: 


Increase (+-) or Decrease (—) 


Since 
Aug. 21 1935 Aug. 29 1934 








Aug. 28 1935 
$ 

Loans and investments—total__..18,533,000,000 —34,000,000 +825,000,000 
Loans on securities—total_....... 2,899 000,000 —81,000,000 -—348,000,000 

To brokers and dealers: 

i -5)0UlU eee 778,000,000 —71,000,000 +- 56,000,000 
Outside New York.........- 152,000,000 —4 000,000 —18,000,000 

ee a 1,969 ,000,000 —§,000,000 386,000,000 
Accepts. and com’! paper bought... 297,000,000 + eee ees 
Loans on real estate__._....._..- 948,000,000 —1,000,000> —109,000,000 
I 3,201,000,000 +9,000,060) 
U. 8. Govt. direct obligations_... 7,310,000,000 +27,000,000 + 683,000,000 
Obligations fully guaranteed by the 

United States Government... 927,000,000 +11,000,000\ + 599,000,000 
OGRer GOOUrISIOS... .ccccccccccce ss. Dr! §6§=6 canons 
Reserve with Fed. Reserve banks... 4,129,000,000 +49,000,000 +997,000,000 
| SC See 305,000,000 + 9,000,000 + 62,000,000 
Net demand deposits® _.......-. 15,952,000,000 + 153,000,000 + 3,026,000,000 
2 i eaneeesaesececece 4,387 ,000,000 —11,000,000 -—123,000,000 
Government deposits._.........-.. 518,000,000 —4,000,000 685,000,000 
Due from banks. ......._... .-- 1,890,000 ,000 +25,000,000 +330,000,000 
eee 4,575,000,000 —5,000,000 +843,000,000 
DP cri icnnsce::¢eeeneneee j§.  eeaaseeooe 5,000,000 


* Figures subsequent to Aug. 23 1935, include Government deposits. 
—— -- =~ 


League Council Seeks to Avert Hostilities Between 
Ethiopia and Italy—Meeting at Geneva Protests 
from Disputants—Great Britain and France Lead 
in Peace Efforts 


A final effort to adjust the controversy between Italy and 
Ethiopia and to avert open warfare between the two countries 
was made this week by the Council of the League of Nations, 
which met on Sept. 4 at Geneva. At the initial meeting of 
the Council Baron Pompeo Aloisi, the Italian delegate, as- 
sailed Ethiopian actions in the dispute, and later told news- 
paper men that either Etbiopia or Italy would have to with- 
draw from the League. On the following day (Sept. 5 
Gaston Jeze, one of the Ethiopian delegates, sharply at- 
tacked Italy before the Council. His remarks provoked 
such displeasure among the Italian delegates that they left 
the meeting in a body. Reporting the happenings that day 
United Press accounts from Geneva Sept. 5 said in part: 


Italy to-night again obstructed the League's conciliation machinery by 
refusing to permit Great Britain and France to serve on a special commission 
to consider the dispute between Italy and Ethiopia. 

Baron Pompeo Aloisi, Italian delegate, who was in frequent telephone 
communication with Premier Benito Mussolini at Rome, placed a barrier 
against the two powers which have sought to dissuade Italy trom war by 
offers of concessions in Ethiopia. 

Italy's stand was revealed shortly before the council was scheduled to 
open its second public session on the Italo-Ethiopian question. It caused 
consternation among diplomats, who hurriedly conferred, deferring meeting 
over an hour until 7:20 p. m. 

Council members had hoped to turn the problem over to a commission 
to-night but Baron Aloisi’s ultimatum ended that hope. . ... 

As Gaston Jeze, famous French jurist and Ethiopian legal expert, be- 
gan his defenses against Italy's charge that Haile Selassie’s empire was sav- 
age and unfit for League membership, the Italian delegation arose and 
marched from the chamber. 

Jeze paused, nonplused. A hush spread over the galleries. Faces of 
diplomats, tense in the hour of crisis to peace and the whole League struc- 
ture, blanched. 

‘“‘Has Italy quit the League as she threatened ?’’ everyone asked. 

In a few moments the Italians made it clear that the withdrawal did not 
mean Italy's departure from Geneva. : 

After Jeze’s speech, Guido Rocco, Italian envoy, re-entered the chamber 
and asked Premier Pierre Laval to suspend the session to allow examina- 
tion of Jeze’s speech. Laval declined, with a gesture which to the galleries 
appeared almost brusque. 

However, the Council adjourned at 8:20 p. m. for the day, its second 
day's effort to deal with the Italo-Ethiopian question again dominated by 
Italy's refusal to accept Ethiopia as an equal. 

The original conciliation commission makeup, submitted to Aloisi after a 
meeting of Capt. Anthony Eden, Laval and the League secretariat,was 
Britain, France, Poland, Spain and Turkey. However, Aloisi refused to 
tolerate membership of Britain and France. 

The Commission would not be drawn under any specific article of the 
League covenant although, if unsuccessful, it might report to the Council 
with recommendations. 
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At the first meeting of the Council on Sept. 4 Anthony 
Eden, representing Great Britain, pledged his country’s ef- 
forts in the maintenance of peace. Premier Laval of France 
also sought an amicable adjustment of the dispute within the 
framework of the League. A summary of this meeting, to- 
gether with an outline of the Italian declarations, is given 
below, as contained in part in a Sept. 4 dispatch from Geneva 
to the New York ‘‘Times’”’: 

The Italians are staying here and continuing to discuss. That is a 
distinct gain. On the other hand, their position, as stated in a lengthy 
declaration by Baron Pompeo Aloisi, can be described only as uncom- 
promising. 

Reserve Liberty of Action 

They deny the fitness of Ethiopia to take part on equal terms in the 
discussion now opening. They make ‘‘all reservations’ as to their future 
course. But they have not actually demanded the expulsion of Ethiopia 
from the League, as it had been expected they would. However, Barou 
Aloisi’s declaration, a bitter indictment of Ethiopia's action, closed with 
this paragraph: 

As we are concerned here with vital interests of primordial importance 
for Italian security and civilization, the Italian Government would be 
failing in its most elementary duties if it did not finally withdraw all its 
confidence with regard to Ethiopia and if it did not reserve to itself full 
wy | of action, with the view to adopting all measures that prove neces- 
sary for the security of her colonies and for safeguarding her own interests. 
~ In press conferences in his hotel following the Council session Baron 
Aloisi was even more uncompromising. 

Won't Reply to Ethiopia 

‘‘You all heard my declaration on behalf of the Italian Government,” 
he said. ‘‘It is irrevocable and unchangeable; it is our last position. In 
future discussions my part will be passive. 1 will not reply to Ethiopia, 
but, of course, I shall talk with other powers."’ 

The proceedings began with the presentation by Anthony Eden, of Great 
Britain of his report on the outcome of the Paris negotiations between 
Britain, France and Italy. The report naturally contained a detailed 
statement of the offer made to Italy and mention of its rejection. Baron 
Aloisi listened with a stony countenance. 

Mr. Eden closed by remarking that he understood the French representa- 
tive agreed with this account. Then he proceeded to make ‘‘a few observa- 
tions on behalf of His Majesty's Government.’’ That Government, said 
Mr. Eden, would do all in its power to insure a peaceful settlement of this 
dispute. In these post-war years nations had striven laboriously, sincerely 
and with some measure of success to create a new order which should spare 
mankind the scourge of war, he went on. They had done so because they 
had learned the bitter lesson that war was the enemy ot progress, he stressed. 

‘‘A new machinery set up by the League covenant is here in Geneva,” 
said Mr. Eden. ‘Ir its spirit also is here we cannot fail. 

‘‘We all know, we cannot fail to know, and this is not the time to blind 
ourselves to the truth, that if in the judgment of the world the League fails 
in this dispute its authority for the future would be grievously shaken and 
its influence gravely impaired. And collapse of the League and the new 
conception of international order for which it stands would be a world 
calamity."’ 

No Conflict with Italy 

In this dispute there is no question of any political or economic conflict 
between Britain and Italy, said Mr. Eden. The sole concern of the British 
Government, he asserted , was as a member of the League and as a signatory 
of the Pact of Paris. Then he added significantly: 

‘‘In the position in which we tind ourselves to-day the nature of the 
task before the Council is plain. It is our duty to use the machinery or 
the League that lies to our hand. Let us set it to work forthwith. If 
we obtain the loyal collaboration of the two parties to the dispute then 
we shall not fail to achieve that peaceful settlement which we so earnestly 
desire.”’ 

Premier Laval, who followed Mr. Eden, stressed France's profound at- 
tachment to conciliation under the authority of the League and her con- 
viction that peace might still be found within the framework of the League 
covenant. 

“This means,’’ continued Premier Laval, ‘‘that in the accomplishment of 
the duty that now falls upon the Council the collaboration of the repre- 
sentative of France always will be fully assured. I refuse to believe that 
this supreme effort is to prove vain and that an equitable settlement cannot 
be reached such as would insure to Italy the satisfaction she can legitimately 
claim without failing to recognize the essential rights of Ethiopian sover- 
eignty. 

“The covenant binds us all. Throughout the world the questions are 
being asked as to whether this institution will stand the test to which it is 
submitted to-day. I retain all my confidence in the future. I have al- 
ways seen the Council, in the midst of most formidable difficulties, effective- 
ly discharge its lofty and noble mission. 

‘‘We shall continue our efforts. We shall fulfill our duty, neglecting 
nothing that may insure a peaceful solution of the dispute which is now 
submitted to ous recommendation. We are all anxious to respect the ob- 
ligations of the cc'venant. We all have the will to serve peace.” 

Aloisi’s Declaration Bitter 


In contrast there next came Baron Aloisi’s declaration. From its open- 
ing sentence to the close it was a bitter denunciation of Ethiopia and an 
expression of Italy’s determination whilc remaining in the League to take 
her own course in coasequence of Ethiopia's actions. His government, 
said Baron Aloisi, considered that Ethiopia had ‘‘systematically and open- 
ly violated all the conventional undertakings which she had assumed"’ both 
toward Italy and the League. That was why it had been impossible for 
Italy even to consider the program proposed in Paris, he stressed. 

The Council, said Baron Aloisi, would find in the Italian memorandum— 
a huge document with accompanying photograpbs, pamphlets and maga- 
zine articles simultaneously circulated to members—irrefutable proof of 
the attitude of Ethiopia as contrasted with the undeserved confidence which 
Italy had so long accorded her. 


Reference to the Italian-Ethiopian disputel}was "made in 
the “Chronicle” of Aug. 31, page 1360. 
SE <a! 


U. S. Petroleum Interests Abandon Ethiopian Conces- 
sions Endangering American Neutrality—Secretary 
Hull Announces Leases Have Been Canceled— 
President Roosevelt Hails Action as End of ‘‘Dollar 
Diplomacy” 

American petroleum interests have agreed to abandon a 
concession obtained from Ethiopia last week, it was an- 
nounced on Sept. 3 by Secretary of State Hull, after he had 
conferred in Washington with officials of the Standard- 
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Vacuum Oil Company. The concession in question was 
regarded as endangering the neutrality of the United States 
and Great Britain in the dispute between Italy and Ethi- 
opia. President Roosevelt on Sept. 4 said at his press con- 
ference that the negotiations which had resulted in the 
abandonment of the concession were ‘‘another proof that 
since March 4 1933 dollar diplomacy is no longer recognized 
by the American Government.’”’ He added that he had not 
been concerned that possession of the oil leases would in- 
volve the United States in any way in Ethiopian or Italian 
problems. The President said that the only danger lay in 
the effect of the leases on negotiations at Geneva, and that 
withdrawal of the concession was a fine thing because it 
cleared the air for those conferences. 

United Press advices of Aug. 30 from Addis Ababa de- 
scribed the granting of the concessions as follows; 


Anglo-American interests to-day were granted important oil and mineral 
concessions in Ethiopia by Emperor Haile Selassie. 

The concession, granting authority to prospect for and exploit oil and 
mineral resources, was said to involve a section of Southern Harrar Province 
near the Ogaden Desert. 

The deal was effected by an Englishman, F. W. Rickett. Rights worth 
millions of dollars are involved in the deal made as the Emperor continued 
preparations to ready his nation for possible war with Italy. 

Negotiations were carried on for eight days in Gebbi Palace, with both 
day and night conferences. 

At midnight Thursday Rickett was called from bed for a final conference 
with the Emperor and his advisors. At its conclusion at dawn the deal 
was signed. 

Rickett left immediately for London. 


Mr. Hull, in his statement on Sept. 3 announcing the 
abandonment of the oil concessions, said that the central 
point in the United States policy with regard to the Italian- 
Ethiopian controversy is the preservation of peace. The 
Secretary’s announcement, which was read at a press con- 
ference on Sept. 3, was as follows 


Mr. George S. Walden and Mr. H. Dundas, Chairman of the Board and 
Vice-President, respectively, of the Standard-Vacuum Oil Company, 
called on Sept. 3 1935, to make known to the department that their com- 
pany is the owner and an extensive oil concession granted by the Emperor 
of Ethiopia on Aug. 29 last, to the African Exploration and Development 
Corp., a subsidiary of the Standard-Vacuum Oil Company, and to seek 
the Department’s advice on the situation created by the grant. 

The officials of the above-mentioned company were informed that the 
granting of this concession had been the cause of great embarrassment, not 
only to this government, but to other governments who are making strenu- 
ous and sincere efforts for the preservation of peace. 

In the circumstances, the company officials were informed of the views 
of this government that it was highly desirable that the necessary steps 
should be taken at the earliest possible moment to terminate the present 
concession. 

The Secretary of State was later informed by the above officials of the 
company that the company has decided to withdraw from the concession 
and is notifying the Emperor to that effect, and giving the following state- 
ment to the press: 

“G. S. Walden, Chairman of the board of the Standard-Vacuum Oil 
Company, jointly owned by Socony-Vacuum Oil Company and Standard 
Oil Company (New Jersey), who has just returned from Europe, to-day 
issued the following explanation of his company’s position in the negotia- 
tions with the Ethiopian Government relating to the oil concession reported 
as having been granted to the African Exploration and Development Corp. 

‘For more than 20 years the Standard-Vacuum Oil Company and its 
predecessor have been engaged in the petroleum business in Ethiopia and 
interested in the possibilities of crude petroleum production in Ethiopia, 
as well as in other countries in which it is doing business. Early this year 
Mr. Francis W. Rickett of London approached us on the possibilities of 
negotiating on our behalf a petroleum exploration and development agree- 
ment with the Kingdom of Ethiopia. 

‘After considerable discussion with Mr. Rickett, it seemed probable that 
he might be able to secure a concession, whereupon the Standard-Vacuum 
Oil Company organized a corporation in Delaware known as the African 
Exploration and Development Corp. as a wholly owned subsidiary to ac- 
quire such concession when granted. 

“On Friday, last, I was informed that an agreement had been signed with 
the Kingdom of Ethiopia, though I have not seen a copy of it as executed. 
The agreement which Mr. Rickett was authorized to negotiate relates to 
the development of crude petroleum production and provides for no pay- 
ment or loan of money, nor has any been made. The agreement calls for 
a geological survey within one year. If this survey indicates the pres- 
ence of petroleum in such quantities as the African Exploration and De- 
velopment Corp. should desire to continue to hold the concession, then it 
must begin drilling in five years. fhereafter, in the event petroleum is 
discovered in commercial quantities, the operation of the properties is to 
be in accordance with customary development practice. Ethiopia then 
would receive a royalty on all petroleum produced. 

‘“‘This matter was handled in the regular course of business as a private 
transaction with Ethiopia, but without consultation with any other gov- 
ernment. 

‘In view of the misleading nature of the news comments in Saturday 
morning papers, I felt it necessary to give all the facts to our State Dept. 
before issuing any public statement. To-day I have done this, and after 
conference with the Secretary of State have decided to advise the Ethiopian 
Government of our intention to abandon the concession.’’ 

————_<————— 


Lloyds Ends Dealings in Lire 
From Nice, France, Aug. 27 United Press advices published 
in the New York ‘‘Herald Tribune,”’ said 
Banks to-day were paying only 108 francs for 100 lire, as compared with 
124 last week. Lioyds Nice branch was ordered by London to-day to cease 
dealing in lire. 
——-_ <-_--— 


Finland Plans Loan to Pay U. S. 
From Helsingfors, Finland, Aug. 28, wireless advices to 
the New York “Times,”’ said: 
In order to expedite redemption of Finland's outstanding indebtedness 
to the United States the Cabinet proposes to launch an internal loan of 
300,000,000 marks. 
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Italian Credit Move Explained 


Under date of Sept. 3 United Press advices from Rome 
(Italy) said: 


In order to eliminate any wrong interpretation of the requisition on 
credits in foreign countries as well as conversion of both Italian and foreign 
credits issued a»road into 5% 9-year Treasury bonds, the Government 
announced to-night that the measure will neither affect foreign bonds 
issued in Italy nor provide any obligatory cession of foreign credits and 
bonds in the possession of foreign citizens. 


The measures proposed by Italy’s Minister of Finance 
were referred to in these columns last week (page 1360) 
in a resume of the Italian-Ethiopian situation. 


—_ 


Italy Held Prepared to Settle Credits—Corporations 
Group Announces Nation Will Uphold Its Com- 
mercial Tradition 


With a view to reassuring foreign exporters incident to 
what it terms “misleading statements (in the British press) 
of payments under the clearing arrangement with Italy,’’ 
the business and financial report of the Association of 
Italian Corporations declares that ‘‘the scrupulous respect 
of commercial obligations is a fine Italian tradition, and 
the country is determined at all costs to settle the ‘frozen 
commercial credits’ which have been accumulating re- 
cently and to prevent their recurrence.”” The New York 
“Times” of Sept. 1, from which the foregoing is taken, 
went on to Say: 


The report has been issued in this country through the Commercial 
Attache of the Italian Embassy. 

Admitting that ‘‘the agreement with Great Britain is not working 
satisfactorily ,’’ the report says that under the clearing arrangement adopted 
to insure the regular supply of the sterling-lira exchange required for 
settlement of the reciprocal trade accounts, it is ‘‘compulsory on all Italian 
traders to make their sterling credits and deposit the lira value of their 
purchase with the Bank of Italy.’’ 

No such obligation exists in Great Britain, the summary contends, and 
“as a result the sterling exchange required to effect the transfers is not 
forthcoming to the extent required. If this situation is not promptly 
remedied it will become essential, in the interest of both countries, to 
make the arrangement compulsory in Great Britain as well.’’ 

In attacking the British press for its attitude, the report holds that 
‘“‘while the outstanding Italian liability for goods and shipping service 
figures as an unsettled arrear, no account is taken of any outstanding 
balance due from British importers to Italian exporters and shippers.” 


Incidentally, it may be observed, press advices from 
London Aug. 27 reported: 


Financial newspapers said to-night all British banks have asked their 
Italian customers not to utilize credits hitherto available. The move was 
not instigated by the Government. It was designed solely to avoid a 
possible Italian standstill credit decree. 


_ — 
— 








Secretary Hull Declares Anew That Soviet Russian 
Government Repudiates Pledges to Prevent Anti- 
American Activities Against United States by 
Communist International 


Supplementing the diplomatic communications which have 
passed between the United States and the Soviet Russian 
Government on alleged violations by the latter of a pledge 
to prevent anti-American activities against the United States 
by the Communist International, Secretary of State Hull 
made public at Washington on Aug. 31 a statement as to 
the attitude of this country. 

In his statement Secretary Hull warns that relations be- 
tween this country and Russia will be ‘“‘seriously impaired’’ 
if the Soviet continues what this Government regards as a 
violation of its promise to prevent efforts from its territory 
to overthrow the social and political structure of this country. 
Mr. Hull’s formal statement was a sequel to a protest which 
had been delivered to the Soviet Union by Ambassador 
Bullitt, and the Soviet reply disclaiming any responsibility 
for the acts complained of. The protest and official reply 
were described in the “Chronicle’’ of Aug. 31, pages 1360 
and 1361. 

Mr. Hull said that on the ‘attitude and action of the 
Soviet” would depend whether relations are to be impaired 
“and co-operative opportunities for vast good to be de- 
stroyed.”’ 

Among the results of the controversy with the Soviet was 
further delay in plans for spending $1,100,000 to build an 
American embassy in Moscow, and it was believed in Wash- 
ington that no such expenditure would be made until the 
position of the Soviet Union is further clarified. It was not 
anticipated, however, that any formal reply would be made 
to Mr. Hull’s statement of Aug. 31. A Washington dis- 
patch of Aug. 31 to the New York ‘‘Times”’ aiscussed the 
statement as follows: 


To-day’s statement, which obviously has not the official character that 
a note addressed to the Soviet Government would have, was interpreted as 
a move to give the Russians another opportunity to reconsider their posi- 
tion as expressed in the reply of last Tuesday (Aug. 27). 

The Russian reply was carefully studied for four days, Mr. Roosevelt 
himself taking as much of a hand in the proceedings as his manifold ac- 
tivities in preparation for leaving for Hyde Park would permit. There is 
no question that the final action had his complete approval. 

In addition to the Russian experts of the State Department, Mr. Hull 
called into consultation during the past two days Dr. Stanley Hornbeck, 
chief of the Division of Far Eastern Affairs. 


Secretary Hull’s statement of Aug. 31 follows: 


In connection with the protest lodged by Ambassador Bullitt against 
the violation by the Soviet Government of its pledge of Nov. 16 1933, 
with regard to non-interference in the internal affairs of the United States 
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and the reply of the Soviet Government thereto, the Secretary of State 
to-day made the following statement: 

The recent note of this Government to the Government of the Soviet 
Union and the reply of that Government raises the issue whether that 
Government, in disregard of an express agreement entered into at the time 
of recognition in 1933, will permit organizations or groups operating on its 
territory to plan and direct movements contemplating the overthrow of 
the political or socia! order of the United States. 

For 16 years this Government withheld recognition—as did many other 
governments—mainly for the reason that the Soviet Government had failed 
to respect the right of this Nation to maintain its own political and social 
order without interference by organizations conducting in or from Soviet 
territory activities directed against our institutions. 

In 1933 this Government, observing the serious effects upon peace 
and prosperity of the many partial or dislocated international relationships 
throughout the world, took up anew the question whether the United 
States and the Soviet Union, two of the largest nations, could not find a 
way to establish more natural and normal relations, which would afford 
a basis for genuine friendship and collaboration to promote peace and 
improve material conditions both at home and abroad. 

After various stipulations in writing had first been carefully drafted and 
agreed upon by representatives of the two governments, recognition was 
accorded to the Government of the Soviet Union by this Government, in 
November 1933. One of the most important provisions of the agreement 
thus reached was the pledge of the Soviet Government to respect the right 
of the United States ‘‘to order its own life within its own jurisdiction in its 
own way and to refrain from interfering in any manner in the internal 
affairs of the United States, its territories or possessions."’ 

The essence of this pledge was the obligation assumed by the Soviet 
Government not to permit persons or groups on its territory to engage ia 
efforts or movements directed toward the overthrow of our institutions. 
The representative of the Soviet Government declared in writing that 

‘*Coincident with the establishment of diplomatic relations between 
our two governments, it will be the fixed policy of the Government of the 
Union of Soviet Socialist Republics: . ... 

‘*4. Not to permit the formation or residence on its territory of any 
organization or group—and to prevent the activity on its territory of any 
organization or group, or of representatives of officials of any organization 
or group—which has as an aim the overthrow or the preparation for the 


overthrow of, or the bringing about by force of a change in the political 
or social order of the whole or any part of the United States, its territories 


or possessions.”’ 

The language of the above-quoted paragraph irrefutably covers activities 
of the Communist International, which was then, and still is, the out- 
standing world Communist organization, with headquarters at Moscow. 

In its reply of Aug. 27 1935 to this Government's note of Aug. 25 1935, 
the Soviet Government almost in so many words repudiates the pledge 
which it gave at the time of recognition that ‘‘it will be the fixed policy of 
the Government of the Union of Soviet Socialist Republics not 
to permit and to prevent’ the very activities against which 
this Government has complained and protested. 

Not for a moment denying or questioning the fact of Communist Inter- 
national activities on Soviet territory involving interference in the internal 
affairs of the United States, the Soviet Government denies having made 
any promise ‘‘not to permit and to prevent'’ such activities of 
that organization on Soviet territory, asserting that it ‘‘has not taken upon 
itself obligations of any kind with regard to the Communist International.”’ 

That the language of the pledge as set out above; is absolutely clear 
and in no way ambiguous, and that there has been a clean-cut disregard and 
disavowal of the pledge by the Soviet Government is obvious. 

The American Government, having previously made oral complaints 
of failure by the Soviet Government to carry out its pledge and being 
deeply concerned over the growing instability of international relations and 
the dangerous consequences thereof to peace and economic recovery, sought 
most earnestly in its note of Aug. 25 to impress upon the Soviet Government 
the sanctity of its pledge, to the end that there might be between the two 
nations continued development of friendly and official relations and valuable 
collaboration in many beneficial ways. When in its reply the Soviet 
Government indicated an intention entirely to disregard its promise ‘‘to 
prevent’ such activities as those complained of it struck a severe blow at 
the fabric of friendly relations between the two countries. 

To summarize, in view of the plain language of the pledge, it is not 
possible for the Soviet Government to disclaim its obligation to prevent 
activities on its territory directed toward overthrowing the political or 
social order in the United States. And that Government does not and can- 
not disclaim responsibility on the ground of inability to carry out the 
pledge, for its authority within its territorial limits is supreme and its 
power to control the acts and utterances of organizations and individuals 
within those limits is absolute. 

It remains to be seen to what extent the intention indicated by the 
Soviet Government's reply, which is directly contrary to ‘‘the fixed policy”’ 
declared in its pledge, will be carried into effect. If the Soviet Government 
pursues a policy of permitting activities on its territory involving inter- 
ference in the internal affairs of the United States instead of ‘‘preventing”’ 
such activities as its written pledge provides, the friendly and official 
relations between the two countries cannot but be seriously impaired. 
Whether such relations between these two great countries are thus unfor- 
tunately to be impaired and co-operative opportunities for vast good to be 
destroyed will depend upon the attitude and action of the Soviet Govern- 
ment. 


—_—-—-<______- 


Press Censorship Void in Argentina—Attorney-General 
Rules Against Law Requiring Foreign Writers to 
Post Bonds 


A ruling in which it is held that the Argentine Government 
cannot constitutionally put press associations or newspaper 
correspondents under bond or establish censorhsip of news, 
has been handed down by the Attorney-General, it is learned 
from Buenos Aires advices Aug. 20 to the New York ‘‘Times,”’ 
which had the following to say regarding the ruling: 


His ruling kills the Government's decree of July 13 requiring corre- 
spondents to put up large cash bonds and to keep copies of all dispatches 
sent, so that these might be examined by postoffice inspectors to determine 
whether they were of a nature to stir up public opinion or discredit the 
country. 

The Attorney-General ruled the Government had no power to punish 
correspondents who sent false or exaggerated news unless it was of such a 
nature as to constitute a crime under the penal code. In such case, the 


offender would be punishable by the courts, not by the executive branch. 

Scores of newspapers and institutions had called on the Government to 
withdraw its decree. Newspaper correspondents held several meetings 
of protest and sent a committee with a formal protest to President Augustin 
The New York ‘‘Times” and ‘‘The Times’ of London an- 


P. Justo. 
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nounced they would not maintain correspondents under bond. The New 
York ‘“‘Times”’ prepared to move its South American headquarters to 
Montevideo, Uruguay. At least one press association announced it would 
not send any news from Argentina as long as the decree was enforced. 4 

As a result, Minister of the Interior Leopoldo Melo delayed putting the 
decree into effect and sent it to the Attorney-General for a ruling. 

That ruling, however, does not affect the secret censorship the postal 
authorities maintain in cable and radio offices. Counter clerks are com- 
pelled to act as censors with imperative orders to refuse transmission to any 
dispatch ‘‘detrimental to the country.’’ This phrase has sometimes been 
interpreted as prohibiting the transmission of unfavorable market news. 
The sender is not informed that his dispatch has been held up. 


The censorship established by Argentina on outgoing news 
was referred to in our July 27 issue, page 516. 
— i 
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Spanish Bond Conversion 
Madrid advices (United Press) Sept. 6 said: 


fhe 305,000,000 peseta ($41,693,000) 6% gold bond conversion to 4% 
funds was consummated successfully, the Ministry of Finance announced 
to-day. 

Foreign bondholders owned 42,000,000 pesetas ($5,741,000) worth of the 
bonds, the Ministry said, but demands for reimbursement in gold or foreign 
currency came from interests holding only 26,000,000 pesetas ($3,554,000) 
worth of the issue. 

The percentage of Spanish bondholders who asked for cash payment 
was “‘insignificant,’’ according to the announcement. 

To-morrow the Government will effect conversion of the 99,000,000 
peseta ($13,353,000) 5% amortizable debt into 4% obligations. Only 
46,000,000 pesetas ($6,288,000) of this issue may be demanded in cash. 

—_——__—_ 


Bank of Canton, Hong Kong, Closes—Files Petition 
of Liquidation—Another Institution Limits With- 
drawals 

In United Press advices from Hong Kong, China, Sept. 4, 
it was reported that the Bank of Canton had closed its doors 
that day because of a run reported to be due to reduced 
remittances to the bank from overseas. Soon afterward, 
the advices also said, the National Commercial & Savings 

Bank, also suffering a run, restricted withdrawal of savings 

accounts to 20% at 10-day intervals. 

On the following day (Sept. 5) the Bank of Canton filed 

a petition of liquidation, according to Associated Press 

advices that day from Hong Kong, which added: 


The court appointed a chartered accountant as special manager, while 
the court registrar becomes temporary liquidator pending a hearing on the 
petition. 

The suspension of the bank created much nervousness among the Chinese 
who are operating other Chinese banks. Foreign banks have not been 
affected. 

Observers discounted the danger of a general collapse, pointing out there 
always is a glut of money here due to invisible exports—tourists’ expendi- 
tures and the like—although these recently have shrunk. 

While certain banks attribute the difficulties to the general depression 
and to the decline of remittances from Chinese abroad, experts generally 
expressed the opinion that the real reason for the embarrassment is losses 
in exchange speculation consequent upon the uncertainties of America’s 
silver-buying policy. 

——_f>——_—_ 
Yokohama Specie Bank, Ltd. (Japan), to Open Branches 
in Central American Countries 

A cablegram to the New York “Times” from San Salvador, 
E] Salvador, Sept. 4 had the following to say: 

The Yokohama Specie Bank. Ltd. (Japan), will establish agencies and 
branches in Central American countries, according to reports received bere. 

This move is attributed to Japan’s rapidly growing export business to 
Latin America and a desire to increase and facilitate commercial exchange. 
It is understood the first branch will be established at San Jose, Costa Rica. 


—_— oO 


Bondholders Committee Requests Cuba to Set Up 
Trust Fund to Pay Defaulted Interest on Public 
Works Bonds—Senator Nye, Chairman, Returns 
to United States 


A request that the Cuban Government set aside in a trust 
fund a sufficient amount to pay interest in default and ac- 
eruing on $40,000,000 of Cuban public works bonds during 
the current fiscal year has been made to President Carlos 
Mendieta by a bondholders’ committee representing Ameri- 
can investors, according to a statement issued in Havana 
Aug. 31, by that committee, it was stated in a cablegram 
from that place to the New York “‘Times”’ of Sept. 1. The 
letter delivered to the Cuban Chief Executive was signed by 
Senator Gerald P. Nye, chairman, before his departure for 
the United States Aug. 30, the advices said. The bond- 
holders committee arrived in Havana Aug. 28 to negotiate 
toward a settlement of the defaulted interest. On Aug. 29 
President Mendieta told the committee that the present 
Cuban Government would take no action with respect to 
the defaulted interest but would leave the matter to the 
next Government. Reference to this was made in our 
columns of Aug. 31, page 1361. 

From the cablegram advices of Aug. 31 to the New York 
‘“‘Times,’’ we also take the following regarding the letter 
sent that day to President Mendieta: 


The counsel of the committee pointed out that delay in payment of 
interest on these bonds would seriously injure Cuba's credit abroad and 
would bring untold hardship on many small investors throughout the 
United States. He asked the Government to set aside $6,600,000 out of 
the more than $10,000,000 which the Government expects to receive from 
taxes this year for this purpose and which is now being diverted into general 
Treasury funds. 

The letter declared: 


In view of your assurance to the United States to-day that Cuba firmly 
intends to pay all its rightful debts, we now ask you to afford American 
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investors in public works bonds a minimum of protection to which they are 
by right entitled and that your Government place the money pledged from 
the special public works funds in a separate trust account to be held inviolate 
until the payment of interest due on these bonds is officially resolved by 
the constitutional Government to be elected next December. 


it 
——— 


Argentine Court Rules That Holders of Defaulted 
Bonds Must Sue Bankers of United States Rather 
Than Province—Supreme Court Says Buyers of 
Securities Give Power of Attorney to the Bankers 


in a cablegram under date of Sept. 4 from its Buenos 
Aires correspondent, the New York “Times” reports that 
the Argentine Supreme Court has ruled that holders of 
defaulted provincial bonds must sue United States bankers 
for redress rather than the province which issued the bonds 
and then defaulted. 

The cablegram to the ‘‘Times’’ goes on to say: 

It is customary for South American National and Provincial Govern- 
ments to appoint a United States bank as its fiscal agent for each loan 
floated in the United States. Although this appointment is made by the 
Government issuing the loan the Supreme Court rules that these bankers 
are the sole legal agents of the bondholders and that the purchase of a bond 
constitutes a power of attorney to the bankers to represent the bondholder. 
The purchaser of a bond having thus issued a power of attorney to the 
bankers, he cannot bring suit in his own name. 

$10,000,000 Loan Invoived 

The ruling was made in a suit brought against the Province of Santa Fe 
by the holder of a $1,000 bond of a $10,000,000 loan floated in New York 
in 1925 by White, Weld & Co. The Chatham Phenix National Bank & 
Trust Co. was appointed fiscal agent by the t rovince of Santa Fe. Accord- 
ing to the contract between the Province and the Chatham Bank the latter 
could at any time initiate any negotiations with the Province in the name of 
any or all of the bondholders. 

Attorneys for the Province established the defense that any action 
must be brought by the Chatham Bank as fiscal agents or the bondholders 
would be acting at cross-purpcoses as in the present instance where one 
bondholder is suing the Province while the Chatham Bank is negotiating 
with the provincial government on other matters in a friendly manner. 
The Supreme Court upheld this defense. 

The loan was guaranteed by revenues from tne provincial tax on tobacco 
and alcoholic beverages. The Province agreed to deposit these revenues 
weekly with the Bank of the Nation for the payment of coupons. 

The bondholder who brought the suit charged that no deposits had been 
made and that the pledged revenues had been spent for other purposes. 
The Court ruled that the complaining bondholder had failed to show that 
the Chatham Bank had refused to request payments from the Province 
in the name of the bondholders and that until the bondholders had proved 
the bank had refused to make such a request they were hot relieved from 
the power of attorney which was granted to the bank by the purchase of a 
bond in which the bank was named fiscal agent. 


Redress May Be Blocked 


According to this ruling, as long as United States bankers who float 
loans can prove they have made periodical perfunctory requests to the 
defaulting governments that they make int.rest payments the bondholders 
cannot bring suit. If the bankers, seeking further business with the gov- 
ernments, are not inclined to push the pondholders’ claims for fear of losing 
future business the bondholders have no redress. 

The Argentine Supreme Court holds that the power of attorney granted 
to the lending Government's fiscal agent by the bondholders when they 
purchase bonds is irrevocable. 


As to the loan the **Times”’ said: 


$7,412,000 Is Outstanding 

The Chatham Phenix National Bank & Trust Co. was absorbed in Feb- 
ruary 1932 by the Manufacturers ‘lrust Co., and the latter succeeded the 
Chatham Phenix as fiscal agent of the Province of Santa Fe 7% loan of 1942. 

The loan, which was originally marketed here in the amount of $10,188,- 
000 in June 1935 by White, Weld & Co. and Dillon, Read & Co., is at 
present outstanding in the amount of $7,412,000. The loan went into 
default as to principal and interest on Sept. 1 1932. 

On June 6 1934 the Province announced an offer to resume service 
payments on the bonds on an adjusted basis, involving the reduction of 
interest coupons due Sept. 1 1934 to March 1 1939, inclusive, from 7% 
to 4%. 

The matured unpaid interest, from Sept. 1 1932 to March 1 1934, was 
to be reduced to 5'4% and to be satisfied by adding the aggregate amount 
thereof to the principal of the bonds, without increasing the amount of 
interest to be paid on the bonds. ‘The plan was not conditioned upon the 
assent of any specified percentage of bondholders. 

$< ___- 


Brazil’s Finance Minister Indicates Intention to Con- 
tinue Payments on Debts Abroad 


The intention of the Brazilian Government to continue 
paying as long as possible the services due monthly and 
fortnightly on all Federal, State and municipal debts abroad 
was indicated on Aug. 26 by Finance Minister Arthur de 
Souza Costa in denying repeated statements by Opposition 
leaders and newspapers that suspension must come soon. 
The views voiced by the Finance Minister were made known 
in Associated Press accounts from Rio de Janeiro Aug. 26, 
in which it was also stated: 


Payments in dollars, pounds sterling, gold and paper francs and florins 
are involved, totaling for 1935 about $39,500,000, about half to holders 
of bonds sold through American bankers. 

Although the Finance Minister would not say whether the present 
scheme of payments, in force until 1937, would be carried out to the end, 
Valentine F. Boucas, Technical Secretary for the Commission on State 
and Municipal Debts, said: 

‘*It may be said certainly that there will be no suspension this year.’’ 

The present scheme was planned and put into operation by Ambassador 
Oswaldo Aranha, now in Washington, who was Minsiter of Finance until 
May of last year. It is understood he has written to Mr. Costa insisting 
the payments be continued, despite opinions to the contrary. 

Forecasters and advocates of suspension argue that Brazil's trade balance 
is becoming smaller day by day. How can the foreign commitments be 
paid, they ask, when the balance may not reach £5,000,000 for 1935 and 
the commitments are well over £20.000.000. 

Against suspension is reliably reported to be Foreign Minister Jose Carlos 
de Macedo Soares, who caused a reversal of policy last January after a 
decision to suspend had caused repercussions abroad considered unfavorable. 
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Balanced Budget for Peru Proposed In 1936 Estimates 
to Congress—-Plans for Resumption of Service on 
Foreign Debt 


A balanced budget for 1936, including provision for 
resumption of foreign debt payments, was sent to the 
Peruvian Congress for its consideration on Sept. 3 Vd the 
Finance Minister. The budget, which, according to United 
Press advices from Lima, is the highest ever planned for 
Peru, is expected to show a surplus of 2,500,000 soles ($732, 
900). Receipts are estimated at 139,026,747 soles ($40,- 
734,836), 5,000,000 soles ($1,465,000) more than 1935 
receipts. 

From the same advices (United Press) we quote: 

“If, as is hoped, Peru continues to enjoy internal and external peace, the 
estimated increase in receipts will not be exaggerated,’’ the Minister said. 

Although provision is made for resumption of service on the foreign 
debt, defaulted in 1930, no amount for the payments is mentioned. 

Asserting that no blame can be attached to this country’s action in de- 
faulting on the payments, ‘‘because the first necessity of any country is to 
live,’’ the Finance Minister said that as soon as recovery symptoms begin to 
appear the Peruvian Government will deem it its duty and honor to resume 


payments. 
‘We have started to come out of the crisis,’ he added, ‘‘but our currency 


has dropped to half its value in relation to the dollar and the pound sterling 
quotations of 1929."’ 

Mention of possible resumption of debt payments in the budget is be- 
lieved the first formal step taken by the Government to renew service on 
the external debt. It is also reported that Richard Madueno, a high 
Finance Ministry official, left for New York recently to negotiate a plan 
with representatives of the bondholders. 

Service will be resumed, however, ‘‘only within the economic power of 
the country.’’ according to the Finance Minister. 

$< —__—__ 


Peru Bond Issue Asked—Increase of 1930 Authorization 
to 33,000,000 Soles Sought 

A cablegram from Lima, Peru, Aug. 19, to the New York 
‘“Times’’ stated that Minister of Finance Carlos Concha has 
submitted to Congress a bill authorizing the Government to 
increase to 33,000,000 soles the 18,000,000-sole bond issue 
authorized in February 1930, for consolidation of the internal 
debt. The cablegram also had the following to say: 

He states that the new issue would settle all credits pending from 1934 


and that in the 1936 budget a special account would be opened to pay 


interest at 6% and 2% amortization as authorized under the legislation. 

A special assignment set aside for payment of credits due for public 
works would be repealed. In the 1935 budget the sum of 7,277,844 soles 
was set aside for the service of the internal debt, he declared. 


—_—__ -_~<G. 


Tenders of Argentine 6% Gold Bonds, Due Oct. 1 1959, 
and 6% Gold Bonds of Public Works Loan of 1926 
for Purchase for Sinking Fund—$297,815 to Be 
Available for Former Issue and $160,620 for Latter 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiseal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, due Oct. 1 1959, that $297,815 will be available on 
or before Oct. 1 1935, for the purchase for the sinking fund 
of so many of these bonds as shall be tendered and accepted 
for purchase at prices below par. The bankers are also 
notifying holders of Argentine Government Loan 1926 ex- 
ternal sinking fund 6% gold bonds, Publie Works issue of 
Oct. 1 1926, due Oct. 1 1960, that $160,620 will be available 
on or before Oct. 1 1935, for the purchase for the sinking 
fund of so many of these bonds as shall be tendered and 
accepted for purchase at prices below par. The notice from 
the bankers, it is stated, follows receipt of word from the 
Argentine Ambassador that $297,090 will be paid into the 
sinking fund on or before Oct. 1 in the instance of the former 
issue, and $159,965 in the case of the latter issue. The 
difference between the amounts to be placed in the sinking 
funds and that announced as being available on Oct. 1, an 
announcement issued in op see Sept. 3 said, represents 
unexpended moneys in the funds. 

Ponders to tone Bio Rg it is stated, should be made to the 
fiscal agents at a flat price, below par, before 3 p.m. Oct. 3. 
Should tenders so accepted be insufficient to exhaust the 
available moneys in either instance, additional purchases 
upon tender, below par, may be made up to Dee. 30. 

————e 


Sept. 1 Interest on 7% External Sinking Fund Loan 
Due 1947 of Pernambuco (Brazil) to Be Paid at 
Rate of $7 per $35 Coupon—Rules by New York 
Stock Exchange on Bonds : 

Funds have been remitted to White, Weld & Co., special 
agent, for the payment of the Sept. 1 1935 coupons apper- 
taining to the 7% external sinking fund Joan due March 1 
1947 of the State of Pernambuco (United States of Brazil). 
Such coupons will accordingly be paid on and after Sept. 4 
1935, at the rate of $7 per $35 coupon at the offices of White, 
Weld & Co., 40 Wall St., New York. 

Rulings on the bonds by the New York Stock Exchange 
were issued as follows on Sept. 4 by Ashbel Green, Secretary 
of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 

Sept. 4.1935 * 

Notice having been received that payment of $7 per $1,000 bond will be 
made on Sept. 4 1935 on surrender of the coupon due Sept. 1 1935 from 
State of Pernambuco 7% External Secured Sinking Fund Gold Bonds due 
ee Committee on Securities rules that transactions made on and afver 
Sept. 5 1935 shall be settled by delivery of bonds bearing only the Sept. 1 
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1931 to March 1 1934, inclusive (ex Sept. 1 1934 to Sept. 1 1935, inclusive), 
March 1 1936 and subsequent coupons; and 
« That bonds shall continue to be dealt in “Flat.” 
ASHBEL GREEN, Secretary. 
——__g——_—_ 


Funds Received for Payment of 224% of Sept. 1 Cou- 
pons on San Paulo (Brazil) 7% Gold Bonds Ex- 
ternal Water Works Loan of 1926—Rulings on 
Bonds by New York Stock Exchange 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
special agents for the State of San Paulo (Brazil) 7% secured 
sinking fund gold bonds external water works loan of 1926, 
announced Sept. 4 that, pursuant to the terms of Decree 
No. 23,829 of the Chief of the Provisional Government of 
the United States of Brazil, funds have been deposited with 
them sufficient to pay 224% of the face amount of the 
Sept. 1 1935 coupons of the above loan. The announcement 
continued: 


» Acceptance of such payment is optional with holders of the above bonds 
and coupons, but, if accepted by them, must be accepted in full payment 
of such coupons and of the claims for interest represented thereby. Coupon 
holders will receive $7.875 per $35 coupon and $3.9375 per $17.50 coupon, 
upon surrender of coupons for cancellation accompanied by appropriate 
letter of transmittal, at the office of either of the special agents. 


The New York Stock Exchange issued on Sept. 3, through 
its Secretary Ashbel Green, the following rulings on the 
bonds: 

NEW YORK sTOCK EXCHANGE 
Committee on Securities 
Sept. 3 1935 

Notice having been received that payment of $7.875 per $1,000 bond 
will be made on Sept. 4 1935, on surrender of the coupon due Sept. 1 1935, 
from State of San Paulo 7% secured sinking fund bonds external water 
works loan of 1926, due 1956: 

The Committee on Securities rules that transactions made on and after 
Sept. 4 1935, shall be settled by delivery of bonds bearing only the March 
1 1932 ($29 paid), to March 1 1934, inclusive (ex-Sept. 1 1934 to Sept. 1 
1935, inclusive), March 1 1936, and subsequent coupons; and 

That the bonds shall continue to be dealt in “‘Flat.’”’ 

ASHBEL GREEN, Secretary. 
SESE cine 


Partial Payment to Be Made on Sept. 1 Coupons on 
Two 6!4% Bond Issues of State of Minas Geraes 
—— York Stock Exchange Rules on 

onds 


Funds have been deposited with The National City Bank 
of New York, special agent, sufficient to make a payment 
of 22'44% of the face amount of coupons due Sept. 1 1935 on 
the State of Minas Geraes (United States of Brazil) 64% 
secured sinking fund gold bonds of 1928, due March 1 1958 
and seeured external gold loan of 1929 series A 644% bonds 
due Sept. 1 1959, amounting to $7.3125 for each $32.50 
coupon and $3.65625 for each $16.25 coupon. Holders may 
obtain payment of these amounts upon presentation of their 
coupons at the office of the bank, 55 Wall Street, New York. 

Ashbel Green, Secretary of the New York Stock Ex- 
change, issued the following announcements on Sept. 6 
of rulings by the Exchange affecting the above bonds: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Sept. 6 1935 

Notice baving been received that payment of $7.3‘25 per $1,000 bond is 
now being made on surrender of the coupon due Sept. 1 1935 from State 
of Minas Geraes 6!4°% secured external sinking fund gold bonds of 1928, 
due 195s: 

The Committee on Securities rules that transactions made on and after 
Sept. 9 1935 shall be settled by delivery of bonds bearing only the March 1 
1932 ($6.56 paid) to March 1 1934, inciusive (ex Sept. 1 1934 to Sept. 1 
1935. inclusive), March 1 1936 and subsequent coupons; and 
w That the bonds shall continue to be dealt in ‘‘Flat.’’ 

Sept. 6 1935 

Notice having been received that payment of $7.3125 per $1,000 bond is 
nowjbeing made on surrender of the coupon due Sept. * 1935 from State 
of Minas Geraes secured external gold loan ot 1929, series A, 6% % bonds, 
due 1959: 

The Committee on Securities rules that transactions made on and after 
Sept. 9 1935 shall be settled by delivery of bonds bearing only the March 1 
i932 ($6.56 paid) to March 1 1934 inclusive (ex Sept. 1 1934 to Sept. 1 
1935, inclusive), March 1 1936, and subsequent coupons; and 
_. hat the bonds shall continue to be dealt in ‘‘Flat.” settle 

ASHBEL GREEN, Secretary. 
~-  ——- 


SEC Extends Registration Date for Foreign Bonds— 
Government and Corporate Issuers Given Until 
March 31 1936—-Extension Follows Conference with 
Officials of New York Stock Exchange 


Issuers of foreign government and foreign corporate bonds 
were granted addition time on Aug. 30 until March 31 1936 
to register their securities under the Securities Exchange Act 
of 1934. Previously the time was fixed at Dec. 31 1935. 
The change was made by an amendment to Rule AN7. 
An announcement issued Aug. 30 by the Securities and 
Exchange Commission incident to the granting of the addi- 
tional time, follows: 


The SEC announced to-day the granting of an extension until March 31 
1936, for the registration of the bonds of foreign governments and political 
subdivisions, which had been temporarily registered. 

By virtue of the above action applications for the registration of such 
securities should be filed in such time as to become effective by March 31 
1936. Except for such extension, the registration of such securities would 
have had to become effective by Dec. 31 1935. 
® Since communications in regard to filings necessarily must be made in 
large part by mail certain issuers, due to the distance from this country, 
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would have had great difficulty in obtaining an effective statement by the 
time previously prescribed. In order to obviate any inconvenience on 
that score the Commission had consequently taken the above action, so 
that there could be no possible d:fficulty in filing. 

For the same reasons the Commission has granted a similar extension 
as to foreign corporate issuers, for which registration would otherwise 
have had to be effective on Dec. 31 1935. 

The Commission advised that in case any question should arise in the 
minds of any parties interested as to what information was required, it 
hoped that they would address themselves to the Commission, which would 
gladly furnish any explanations or clarifications which would be necessary. 


The extension was granted by the SEC after a conference 
in Washington with Charles R. Gay, President of the New 
York Stock Exchange, and Frank Altschul, Chairman of the 
Committee on Stock List of the Exchange. As to this 
conference Washington advices, Aug. 29, to the New York 
“Times” of Aug. 30, stated: 


The Stock Exchange officials came here to advise such action, stating 
that the former deadline, Dec. 31, did not permit the Governments time to 
comply with the requirements in the registration form. The delay, it was 
indicated, also would give the foreign issuers an opportunity, if they so 
desire, to consult with the commission concerning the exact nature of the 
information required. 

Mr. Gay estimated that the listed value of bonds of foreign governments 
and their subdivisions now enjoying temporary registration on the Stock 
Exchange was approximately $4,500,000,.000. 


Gay Explains Visit 

Mr. Gay said the only subject that he and Mr. Altschul discussed with 
the Commission was the necessity for an extension but agreed that it would 
give the representatives of the foreign issuers ample time to negotiate with 
the Commission if they felt that necessary. 

The Stock Exchange acted, he added, to protect the interests of Ameri- 
can owners of foreign bonds now listed on the Exchange. He explained 
that while Dec. 31 was the deadline, it would have been necessary for the 
foreign issuers to have their applications in the hands of the Stock Exchange 
by Nov. 15, so that they could be certified to the SEC and that body given 
an opportunity to determine whether the requirements for permanent 
registration had been met. 

Mr. Gay said that he did not take up with the SEC the question whether 
the registration form was too severe and should be modified. ‘All we 
wanted to do,”’ he said, ‘‘was to point out that Nov. 15 was a very short 
time within which to meet the requirements.”’ 

Joseph P. Kennedy, Chairman of the SEC, said that no protests had 
been received from any foreign government by the SEC concerning the 
form. He agreed that it required more information than the Stock Ex- 
change’s rules did when the bonds were listed, but expressed the hope and 
belief that the foreign governments would find it possible to comply. 

Oe 


Holders of 7% External Loan Gold Bonds of Bremen 
(Germany) Offered Two Alternatives for Amounts 
Due Sept. 1 in View of Embargo on Transfer of 
Funds from Germany 


The State of Bremen (Germany) is notifying holders of its 
10-year 7% external loan gold bonds that, in view of the 
embargo on transfer of funds from Germany preventing it 
from placing at the disposal of bondholders in New York 
in dollars amounts due Sept. 1 1935, it is offering holders two 
alternatives. The State offers, it is announced, either to 
extend the maturity of the bonds to Sept. 1 1940, reducing 
the interest rate to 6%, or to make repayment in “blocked”’ 
Reichsmarks, the only medium of payment now permitted. 
Empire Trust Co. 120 Broadway, New York, is subdepositary 
under the offer. 







-—— lS 


Functions of Securities Markets Outlined by Charles 
R. Gay—Head of N. Y. Stock Exchange Says Its 
Securities Represent More Than One-Quarter of 
All Wealth in United States 

The value of the securities listed on the New York Stock 
Exchange approximates $75,000,000,000, or more than one- 
quarter of the total wealth of the United States, Charles R. 
Gay, President of the Exchange, said at the opening session 
of the fall term of the Stock Exchange Institute on Sept. 5. 
Speaking on ‘“‘The Need for Stock Exchanges,’ Mr. Gay 
stressed the fact that the Exchange neither buys nor sells 
securities and does not ‘‘make’’ prices, nor put them up or 
down. Paraphrasing Article I of the Constitution of the 
New York Stock Exchange, he said: 

Its objects shall be to provide a free and open market for the purchase 
and sale of securities by financial institutions, business organizations, gov- 
ernmental bodies, and individuals; to supply the public with a gauge ot 
supply and demand through daily quotations on such securities for its 
guidance in buying and selling: to add the value of marketability to such 
securities: to increase their acceptability as collateral for loans for the bene- 
fit of their owners: and to provide the public with practical assurances of 
the financial and moral responsibilities of their agents in such transactions. 


Success in the business of security trading, Mr. Gay said, 
demands industry, study and willingness to learn. Discus- 
sing the part which the Exchange has played in the “build- 
ing of the Nation,’”’ he asserted that the development of 
industries and inventions has been made possible through the 
agencies of the free and open markets upon which the se- 
curities of new enterprises have been traded. 

The New York Stock Exchange, Mr. Gay continued, has 
increased the facilities for the transaction of the business 
of its members until it has reached a higher state of efficiency 
than any other exchange in the world. He added, in part: 


This, however, has not been all that has been accomplished. Along 
with this ever-increasing efficiency has gone something much more impor- 
tant, more fundamental. This has been the realization over all these years 
that the Exchange must, in every conceivable way, safeguard the interests 
of that public from which it derives its franchise. It has been alive to this 
obligation and has, by constant addition of rules and standards of conduct, 
imposed upon its members the obligation that their business must, in very 
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truth, be governed by ‘‘just and equitable principles of trade.’ It is our 
pride that no such standard of business ethics has ever been conceived by 
any other business or profession; it is also our pride that our members realize 
this obligation. 
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SEC Conducts Hearings on Reorganization of Cuba 
Cane Sugar Corp.—Investigation Follows Congres- 
sional Authorization for Study of Protective Com- 
mittee Methods 


The Securities and Exchange Commission continued hear- 
ings in New York City last week on the reorganization of 
the Cuba Cane Sugar Corporation and the Cuban Cane 
Products Company, following an inquiry which had been 
opened in Washington on Aug. 20. he hearings were held 
after similar studies of reorganizations conducted by the 
Protective Committee Division of the SEC, and are designed 
to lay the foundation for possible legislation on corporate 
reorganization. The principal witness at the several hear- 
ings was Charles Hayden. of Hayden, Stone & Co., and 
former Chairman of the company. 

Hearings were the result of a a authorization 
for the Commission to investigate protective and reorganiza- 
tion committees and report back its findings, together with 
recommendations, - ee 3 1936. A Washington dispatch 
of Aug. 20 to the “Wall Street Journal” summarized testi- 
mony at the opening hearing as follows: 


Mr. Hayden and Manuel Rionda, New York sugar broker, outlined the 
original capitalization of the company and its subsequent security issues, 
together with the story of its affiliations with banks through directorships. 

Considerable emphasis was placed by commission examiners on a bank 
‘*rescue’’ loan of $10,000,000 in 1921, to which the large part of the deben- 
ture issue was subordinated by vote of holders, regardless of a negative 
covenant in the original indenture forbidding the placing of any lien ahead 
of the issue except for the purchase of new properties. 

The witnesses were questioned as to whether the covenant was violated 
either technically or in spirit when a subsequent issue of $10,000,000 of 
mortgage bonds by the subsidiary Eastern Cuba Sugar Corp. was placed 
ahead of the debenture issue and used in part to pay for transfer ot property 
already owned by another wholly-controlled subsidiary of the Cuba Cane 
Company. Attorneys for the company claimed that the covenant was 
not technically violated. 


The final hearing in Washington was described in part as 
follows in a dispatch of Aug. 27 from that city to the New 
York “Herald Tribune’’: 


Charles Hayden, head of the New York Stock Exchange firm of Hayden, 
Stone & Co., testifying to-day before the Securities and Exchange Commis- 
sion on the reorganization of the Cuban Cane Products Company, Inc., 
now the Atlantic Gulf Sugar Company, declared in favor of a Federal law 
which would require members of reorganization and protective committees 
to announce their holdings of securities of the company, together with ad- 
ditional statements of purchases and sales during the period that the com- 
mittees are in operation. He also indicated that he might favor turning 
over profits made in security transactions by committee members during 
the period of their reorganization service to the company. 

The statement of the New York banker came during examination by 
William Q. Douglas, Director of the SEC Protective Committee study, as 
to Mr. Hayden's theory on the work of protective committees, a subject 
on which the SEC will make recommendations to Congress for restrictions 
next January. Pointing out that the Securities Act of 1933 requires di- 
rectors to reveal their stock holdings, monthly stock transactions and 
forces them to return to the company profits made in trading issues of the 
company within a six-month period, Mr. Hayden said. ‘‘I see no reason 
why that should not apply to reorganization and protective committees.’’ 


Troubles Cited 


Mr. Hayden's testimony brought up to date the last reorganization of the 
sugar company a year ago, which brought forth the Atlantic Gulf Sugar 
Company, stock of which is held by the Cuban Atlantic Sugar Company. 
With the SEC minutely examining the process of the reorganizations, Mr. 
Hayden, with L. A. Crosby, of the law firm of Sullivan & Cromwell, were 
questioned on a variety of subjects ranging from the resignation of Irenee 
du Pont from a protective committee to difficulties the concern had from 
fear of confiscation by the Cuban Government. 


- — 
— 


Filing of Registration Statements Under Securities Act 


The filing of 14 additional registration statements (Nos. 
1599-1612, inclusive) under the Securities Act of 1933 was 
announced on Sept. 3 by the Securities and Exchange Com- 
mission. The total involved is $127,173,250, of which 
$118,573,250 represents new issues. The Commission stated: 


Included in this total is $30,000,000 of first and refunding mortgage 
gold bonds and $27,500,000 of debentures filed by the Southern California 
Edison Co., Ltd. (2-1602, Form A-2, included in release No. 472). 

Also included in the total is $50,000,000 of 15-year 3%% debentures, 
due Oct. 15 1950, filed by the Socony-Vacuum Oil Co., Inc. (2-1605, 
Form A-2, included in release No. 473). 

Also included in the total is $5,000,000 of general mortgage bonds, 
4% % series, due 1955, and 13,000 shares of $100 par value 6% cumulative 
preferred stock of the Atlanta Gas Light Co. (2-1609 and 2-1610, Forms A-2, 
included in Release No. 475). 


The filing of these registration statements was referred to 
in our issue of Aug. 31, pages 1363-1364. The SEC on 
Sept. 3 said that the securities involved in the 14 registration 
statements are grouped as follows: 





No. of 
Issues Type of Issue— Total 
11 Ceeeeenes Oe GEE. .. cocceccececoosdsant $118,573 ,250 
2 ee ee  .. . nedéesbanéebbosese 5,150,000 
1 i  esebeeseneeeseeenseboes 3,450,000 


The securities for which registration is pending, as an- 
nounced by the SEC, follow: 


Eastern States Financial Corp. (File 2-1599, Form A-1) of Boston, Mass., 
seeking to register 500,000 shares of $1 par value common stock, to be 
offered at $1.25 ashare. Harry L. Blits, of Wakefield, Mass., is President 
of the company. Filed Aug. 21 1935. 
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Union Mortgage Co. (2-1600, Form A-1) of New York, N. Y., seeking 
to issue 1,000 reorganization certificates, to be offered as follows. The 
registrant and Union Servicing Corp. plan to effect a consolidation,\ to 
become effective when debentures have been sold to net the company 
$50,000 but such amount must be assured by Oct. 1 1935. The above 
certificates are offered to all stockholders at $80 a certificate, entitling them 
to receive on consolidation of the two companies, for each certificate, one 
$100 par value debenture and one share of $1 par value common stock of 
the new corporation. Frank H. Mann, of New York, is President of the 
registrant. Filed Aug. 21 1935. 

Anaconda Mining & Milling Co. (File 2-1601, Form A-1) of Denver, 
Colo., seeking to issue 500,000 shares of $1 par value common stock, to 
be offered at $1 a share. Approximately 120,000 shares of this stock has 
previously been sold since January 1934 and the stockholders who purchased 
this stock will have the opportunity to rescind their subscriptions on receipt 
of the prospectus, and to obtain their purchase money, if desired. Martin 
H. Brede, of Denver, is President of the company. Filed Aug. 22 1935. 

Zoller Brewing Co. (2-1603, Form A-1) of Davenport, Iowa, seeking to 
issue 458,846 2-13 shares of 50-cent par value common stock, to be offered 
at $.65 a share. Baker, Simonds & Co., of Detroit, Mich., is the under- 
writer. Carleton 8. Smith, of Davenport, Iowa, is President of the com- 


‘pany. Filed Aug. 23 1935. 


South Mountain Mining Co. (File 2-160,4 Form A-1) of Phoenix, Ariz., 
seeking to issue 400,000 shares of $1 par value common stock. It is con- 
templated that Miller-Murray & Co., of New York City will sell the stock 
at $1, $1.50, and $2, to net the company $.80, $1.20, and $1.60 a share. 
8 gaara of Phoenix, is President of the company. Filed Aug. 

a « 

The Investors Independence Fund, Inc. (2-1606, Form A-1) of Jersey City, 
N. J., seeking to issue 1,000,000 shares of $.01 par value common stock. 
The stock is to be offered initially at $2.52 a sbare, and thereafter at liquidat- 
ing value. Investors Independence Corp. of Denver, Colo., is the under- 
writer, and Charles F. Smith, of Denver, is President of the company. 
Filed Aug. 26 1935. 

Protective Committee, First Lien Collateral 10-Year 5%4% Gold Bonds, 
Series 1928, Indiana Central Telephone Co. (2-1607, Form D-1) of Chicago, 
Ill., seeking to issue certificates of deposit for $1,700,000 first lien collateral 
10-year 544% gold bonds, series 1928, of the Indiana Central Telephone 
Co., of Dover, Del. The market value of the bonds, as of Aug. 24, was 
$408,000. Filed Aug. 26 1935. 

Bruce Consolidated Mininjz Co. (2-1608, Form A-1) of Denver, Colo., 
seeking to register 500,000 shares of 25-cent par value common stock, Of 
these shares, 160,500 belong to directors for services, 120,000 were sold’ to 
A. Downs of Denver, 200,000 were paid for a lease, and 19,500 are in the 
treasury. William A. Lamb, of Idaho Springs, Colo., is President of the 
company. Filed Aug. 26 1935. 

American Zinc, Lead & Smelting Co. (2-1611, Form D-1A) of Boston, 
Mass., seeking to issue certificates of deposit for 75,000 shares of $25 par 
value cumulative preferred stock. As of Aug. 6 1935, the market value ot 
the stock was $3,450,000. Howard I. Young, of St. Louis, Mo., is Presi- 
dent of the registrant. Filed Aug. 27 1935. 

American Zinc, Lead & Smelting Co. (2-1612, Form A-2) of St. Louis, 
Mo., seeking to register 75,000 shares of $25 par value prior preferred stock 
and 450,000 shares of $1 par value common stock, to be offered to its 
preferred shareholders at the ratio of one share of prior preferred and six 
shares of common stock for each one share of preferred stock held by them, 
conditional upon being accepted by holders of 80% of the preferred stock 
outstanding. H.I. Young, of St. Louis, Mo., is President of the registrant. 
Filed Aug. 27 1935. 


In making available the above list the SEC on Sept. 3 said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits{of 
the issue or that the registration statement itself is correct. 


_ The last previous list of registration statements appeared 
in our issue of Aug. 31, page 1363. 
——___g—__—_—_ 


Consumers Power Co. of Jackson, Mich., Files Registra- 
tion Statement for $19,172,000 First Lien and 
Unifying Mortgage Bonds 

A registration statement (No. 1642) was filed on Aug. 31 
under the Securities Act of 1933 by the Consumers Power Co. 
of Jackson, Mich., for $19,172,000 first lien and unifying 
mortgage bonds. In reporting the filing of this statement 
the Securities and Exchange Commission on Sept. 3 said: 

The bonds are to be designated ‘‘first mortgage bonds’’ on or about 
Jan. 1 1936, provision having been made to make the lien of the mortgage 
a first lien upon substantially all of the property of the company. 

This is the second filing within three months under the Securities Act by 
Consumers Power Co. On June 7 1935, the company filed an application 
for the registration of $18,594,000 first lien and unifying mortgage bonds, 
3% % series of 1935, due 1965. 

The net proceeds of the issue are to be used in part to redeem $15,872,000 
principal amount of Consumers Power Co. first lien and unifying mortgage 
gold bonds series C (5%, due 1952), to be called for redemption on Nov. 1 
1935 at 104, amounting to $16,506,880 and to reimburse the company for 
expenditures for improvements and additions to its property. 

The registration statement states that: 

‘*In the opinion of counsel, the registrant, under order dated Aug. 19 
1935, of the Michigan Public Utilities Commission, is required to sell the 
bonds at prices which will result in its receiving not less than 974% of 
their principal amount or bonds bearing not more than 3% % interest matur- 
ing not earlier than 1955. The interest rate, maturity, redemption pro- 
visions, price to the public, and underwriting discounts or commissions 
cannot be definitely determined until] arrangements for sale or underwriting 
of the bonds have n completed. This information will be submitted by 
amendment to the registration statement.”’ 

The names of the principal underwriters, will be supplied by amendment 
to the registration statement. 

Consumers Power Co. is described as the Michigan operating unit of the 
Commonwealth and Southern system. Wendell L. Willkie is Chairman of 
the Board, and T. A. Kenney is President of Consumers Power Co. 

—_—____<g——___ 


Registration Statement of Bellanca Aircraft Corp.— 
Correction Announced by SEC 


The Securities and Exchange Commission has announced 
that its release of Aug. 26 (given in our issue of Aug. 31, 
page 1363) contained a typographical error. In correcting 
its earlier statement the Commission says 


In the announcement of the filing of a registration statement by Bellanca 
Aircraft Corp. (2-1597, Form A-1) one of the underwriters of the issue was 
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incorrectly given as ‘‘Hammond & Co., Inc., of California.”’ 
should have read ‘‘Hammons & Co., Inc., of California.’’ 
According to the registration statement, the underwriters of the issue are 
Hammons & Co., Inc., of New York, Michael J. Meehan, of New York, 
and Hammons & Co., Inc., of California 
a eH - 


Federal Judge at Philadelphia Declines to Grant 
Injunction Against SEC in Action Brought by 

Oil Option Dealer 
In an action to determine the right of the Government to 
control dealings in securities Federal Judge Oliver B. Dickin- 
son in Philadelphia refused on Aug. 30 to grant an injunction 
against the Securities and Exchange Commission. Accord- 
ing to the Philadephia ‘‘Record” of Aug. 31, from which 
this is learned, the effort to secure the injunction was made 
by Benjamin L. Abraham, dealer in oil land options, who 
protested that the Securities Act of 1933 and the Securities 
and Exchange Act of 1934 were unconstitutional and sought 
to escape regulation by the SEC. The “Record” further 


said: 


Judge Dickinson turned down the plea for an injunction because the 
petition averred ‘‘nothing out of which a cause of action in equity arises.”’ 


No Ruling on Validity 

In so doing he eliminated the necessity of ruling on constitutionality of 
the acts under which securities are Federally controlled. 

Abraham's petition was filed June 13 in U. 8. District Court to test 
that part of the Act changing the character of an oii option from an interest 
in real estate to a security. 

He contended not only that the control Act is unconstitutional but also 
that options on oil lands are in reality evidences of real estate rather than 
‘‘securities’’ within the meaning of the Act. 

Wide Interest in Case 

Wide interest was stirred by the action since many brokers inferred that 
if Abraham's contentions were upheld, the decision might be broad enough 
to be extended from oil options to stocks and bonds. 

In ruling that the petition showed no cause in equity, Judge Dickinson 
said this ‘‘perhaps may be cured by amendment but we must judge of the 
bill as it is.’’ 

“It avers a mere abstraction to the effect that an act of Congress is 
unconstitutional,’’ he said. ‘‘We think the bill as filed is defective for want 
of equity. It is unnecessary to discuss the constitutional question sought 
to be raised.’’ 


This name 


Judge Chides SEC 


He took a slap at the four members of the SEC named in the suit for 
raising the question of improper service of papers in the litigation. The 
Commission contended that its members were not duly served by reason 
of the fact that the Court's jurisdiction is limited to its territorial district 
while service was made in Washington outside the district. 

“This position,’’ the Court said, ‘‘is charged to be a very ungracious one 

on the part of the defendants such as those before us. If successfully 
asserted the consequence would be that acts done in a remote district in the 
United States could not be questioned by a litigant there living otherwise 
than by resort to a court in Washington, which might be at the other limit 
of the United States. 
'" “Because of this, all officials and commissions acting under the laws of 
the United States have heretofore in the end recognized the jurisdiction of 
the local United States courts by voluntarily appearing after notice. Mem- 
bers of a commission which has jurisdiction all over the United States may 
well be held to be residents of any district.’’ 


tt 
_——— 


Louisiana Pension Act Declared Unconstitutional by 
Federal Court at New Orleans—Decision in Case 
of Standard Oil Co. of Louisiana : 


Senator Huey P. Long’s Employees Pension Act of the 
third 1934 special session of the Louisiana Legislature, 
providing for proportionate pension payments in relation to 
years of service, was declared unconstitutional on Aug. 30 
by a three-Judge Federal Court. New Orleans advices 
(Associated Press) Aug. 30 went on to say: 


The Court declared the Act unconstitutional, null and void, and made 
permanent an injunction restraining Attorney-General Gaston L. Porterie 
from enforcing provisions of the Act against the Standard Oil Co. of Louisi- 
ana and its subsidiary, the Standard Pipe Line Co. 

The Act provided that any corporation or employer setting up its own 
pension system must pay its employees having served one-fourth of the 
required length of service for pension a proportionate amount of the pension, 
depending upon the number of years served. 


—_> 








J. S. Lawrence Resigns from Public Relations 
Committee of New York Stock Exchange 


The resignation of Joseph Stagg Lawrence as a s(aff mem- 
ber of the Public Relations Committee of the New York 
Stock Exchange became effective on Sept. 1. Mr. Lawrence 
has joined the staff of the Analytical Research Bureau, Inc. 
as economist. 


_ — 
— 


Outstanding Brokers’ Loans on New York Stock 
Exchange Rose $3,096,720 During August—Total 
of $772,031,468 Aug. 31 Compares with $768,934,748 
July 31—$56,687,450 of Government Securities 
Pledged as Collateral 


An increase of $3,096,720 occurred in the outstanding 
brokers’ loan on the New York Stock Exchange during 
August, the total on Aug. 31 being reported at $772,031,468 
as against $768,934,748 July 31. The latter figure repre- 
sented a decrease of $39,654,550 from the end of June. As 
compared with Aug. 31 1934, the total for Aug. 31 this 
year shows a drop of $102,176,408. 

Demand loans decreased $20,121,780 during August from 
$419,599,448 July 31 to $399,477,668 Aug. 31 while time 
loans increased by $23,218,500 from $349,335,300 to $372,- 
553,800 at the close of August. During August $56,687,450 





of Government securities were pledged as collateral for the 
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borrowings. This compares with $62,983,450 pledged in 
July. The report for Aug. 31, as made available by the 
Stock Exchange on Sept. 4, follows 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Aug. 31 
1935, aggregated $772,031.468. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
6? Ge Gn. 0.4 20 onnemeennsmeeenennamnenl $378,292,769 $371,591,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
GS ee Es breosdlobcobdnasdcseseésbebadianas 21,184,899 962,800 
$399 477,668 $371,553,800 
Combined total of time and demand borrowings_._..__.___.____-_.- $772,031,468 
Total face amount of ‘‘“Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above_____._.-. 56 .687 450 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures 


1933— Demand Loans Time Loans Total Loans 
En? Gthesececaesooesnsonses $398,148,452 $130,360,986 $528,509,438 
GO RQQQQQa 582,691,556 197,694,564 780,386,120 
Ga Ghocboescoossesessoocs 679,514,938 236,728,996 916,243,934 
BE, Eases caceseoesiaeoon 634,158,695 283,056,579 917,215,274 
D> dib>eoecoenosanoosnena 624,450,531 272,145,000 896,595,531 
Ge Bescedcocesboesesosonsé 514,827,033 261,355,000 776,182,033 
Bits iid 6 csedéedésaemenccé 544,317,539 244,912,000 789,229,539 

enna ehboneennktines 597,953,524 247,179,000 845,132,524 

1934— 

Gi, Ehecesescosescoesossel 626,590,507 276,484,000 903,074,507 
Dt Milisecesecesaesneocese 656 626,227 281,384,000 938,010,227 
DE Ec ocectéudeséonnscees 714,279,548 267 ,074,400 981,353,948 
Bi. Eooeecestbaconenetnees 812,119,359 276,107,000 1,088,226,359 
nT [isoececasnunsseanseée 722,373,686 294,013,000 1,016,386,689 
St [ie6e00edee6oeoeuunes 740,573,126 341,667,000 1,082,240,126 
Ey Gtedcséedscdbocucsadt 588,073,826 334,982,000 923,055,826 
i, Mine shebuaddansenbedn 545,125,876 329,082,000 874,207,876 
D> Milos ceseaedebeunesses 531,630,447 299,899,000 831,529,447 

, Uilesses coneodemanabe 546,491,416 280,542,000 827,033,416 
Dt )ntesseabaokamiune 557,742,348 273,373,000 831,115,348 
-— sevceccesoussnesté 616,300,286 263,962,869 880,263,155 
a 575,896,161 249,062,000 824,958,161 
th, nth hoe enema edes 573,313,939 242,544,500 815,858,439 
Dt de b6s6dneumenanees 552,998,766 220,124,500 773,123,266 
i Ge tab abtibidabbosiad 509,920,548 294,644,900 804,565,448 
a? [os eanmpdemsenediienes 471,670,031 320,871,000 792,541,031 
TE SETA TI I CES: 474,390,298 334,199,000 808,589,298 
(A ARS TRCGAES ME <- 419,599,448 349,335,300 768 934,748 
tt Dleesdd ecensunesisebea 399 477 ,668 372,553,800 772,031,468 

— 


Market Value of Listed Stocks on New York Stock 
Exchange Sept. 1, $39,800,738,378, Compared with 
$38,913,092,273 Aug. 1—Classification of Listed 
Stocks 

As of Sept. 1 1935 there were 1,174 stock issues aggre- 
gating 1,307,467,513 shares listed on the New York Stock 

Exchange with a total market value of $39,800,738,378, the 

Exchange announced on Sept. 5. This compares with 1,174 

stock issues aggregating 1,307,662,401 shares listed on the 

Exchange Aug. 1, with a total market value of $38,913 ,092.,- 

273, and with 1,184 stock issues aggregating 1,304,145,173 

shares with a total market value of $36,227 ,069,618 July 1. 

In its announcement of Sept. 5 the Stock Exchange said: 


As of Sept. 1 1935, New York Stock Exchange member tctal net borrow- 
ings on collateral amounted to $772,031,468. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date. was 
therefore 1.94%. Member borrowings are mot broken down to separate 
those only on listed share collateral from those on other collateral: thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 

As of Aug. 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $768,934,748. The ratio of these member 
total borrowings to the market value of all listed stocks, on that date, was 
therefore 1.98%. 


In the following table listed stocks are classified by lead- 


ing industrial groups with the aggregate market value and 
average price for each 



































September 1 1935 August 1 1935 

Market | Aver. Market Aver. 
Value | Price Value Price 

$ 1 $ $ ~ 
Autos and accessories.._..._..._.___.._._._. 3,067 ,411,418) 29.52) 2.877,041,911| 27.71 
am I Ea id ae are ae ae 995,714,305 18.27 964,298,768) 17.55 
RARER Re FS SS RS TE a 4,616,699,078, 61.97) 4,469,474,037} 60.00 
PRS STS a Tet ce 406 ,007 ,530) 23.95 401,070,481! 23.66 
Electrical equipment manufacturing._| 1,194,458,494) 32.64! 1,134,256.701! 31.00 
MOOR Fe nares. tate Vents Eee | 2,624,792,177) 31.51| 2,691,200,732| 33.13 
Rubber and tires_____........._--- 257,516,906) 27.70) 251,402,355) 24.91 
| TTT RET LR A 576,824,869) 51.33 565,591,475) 47.96 
FS i ie el eee 219,936,337) 15.22) 185,272,459] 12.26 
FS ONS 40,641,622) 8.21 36,991,333] 7.48 
Machinery and metals____.________- 1,579,402 ,009) 31.63) 1,579,155,131| 31.63 
Mining (exciuding iron)._._.._._--- 1,251,760,763) 22.95) 1,145,345,478] 21.60 
I 4,067 062,760) 21.22) 4,179,724,.898] 21.79 
Paper and publishing._............. 258,880,725) 16.27; 248,049,105) 15.64 
Retail merchandising. ___._..___-_-- 2,287 ,143,950) 37.06) 2,229,265.637) 36.12 
Raiiways and equipments________-_-- 3,649 ,378,719) 31.66) 3,674,228 242) 31.89 
I a 1,789,376 ,429) 45.72) 1,7 16,472,198] 43.85 
ee eee 199,724,929) 18.59! 199 350.749] 18.55 
Gas and electric (operating) _._.__--- 1,824 ,790,126) 26.31) 1,777,617,902| 25.59 
Gas and electric (holding)... .._ ~~ 1,357,312,389) 14.06) 1,245,738,.096) 12.90 
Communications (cable, tel. & radio) - 3,068,445, 109) 82.71) 2,963,469,939| 79.88 
Miscellaneous utilities..._._.__...._. 209,462,593) 20.92 197,104,924] 19.69 
fa ARES ce a ea 195,084,503) 9.04 174,735,274) 8.10 
Business and office equipment. -_---- 336,630,816) 31.34 335,071,358] 31.84 
I 12,642,280 6.03 9,155,628) 4.37 
Ship operating and building_______-_- 33,024,663 10.90 28,520,586) 9.42 
Miscellaneous businesses...________. 95,694,905, 17.04 89,697,163) 15.97 
Leather and boots...._............ 237 ,239 966) 39.98 242,326,689! 40.84 
Saal aa ae ee 1,800,305,995 69.56 1,812,638,793| 70.04 
lee al ll cia any eee Pate 21,169,778) 22.19 21,035,369] 22.05 
U. 5S. companies operating abroad - - _- 746.469 866) 22.40 705,179 880} 21.16 
Foreign companies (incl. Cuba & Can.) 777,332,369) 21.27 762,628,992) 20.85 
iid 39,800,738,378) 30.44|38,913,692,273] 29.76 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange 
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Market Average Market Average 
Value Price Value Price 

1933— 1934— 

/_ @ as $36 348,747,926 | $28.29 ||Aug. 1. ... $30,752,107,676 | $23.76 

tt Piaaet 32,762,207 ,992 25.57 |\Sept. 1..... 32 ,618,130,662 24.90 

iis Bosoee 36 ,669 889,331 28.42 |}Oct. l..... 52,319,514,504 24.61 

> Maadee 32,729,938 ,196 25.32 || Nov. l..... 31,615,348 ,531 24.22 

Ds) Beance 30,117 ,833,982 23.30 || Dec. 1l..... 33,888 023,435 25.97 
~~ Some 32,542,456 ,452 25.13 1935— 

1934— ih Boaene 356,933 ,882,614 25.99 
i BReeaéae 33 094,751,244 25.59 ||\Feb. 1....- 32,991,035,C03 25.29 
Feb. 1._...| 37,364,990,391 28.90 ||Mar. 1..... 32,180,041 ,075 24.70 
E> Gosede 36 ,657 ,646 692 28.34 ||Apr. 1... 30,936,100,491 23.73 
36 699,914,685 23.37 ||May 1..... 33,548 ,348 ,437 25.77 
2 aaa 36,432,143,818 28.13 ||Jume 1... 34,548 ,762,904 26.50 
Ba Banden 33,816,513,632 26.13 ||July 1.....| 56,227,609,618 27.78 
FGW Recces 34,439,993 ,735 26.60 ||Aug. 1...-.- 38 913,092,273 29.76 
| Se. Gendou 39,800,738 378 30.44 

—___ ~<>—__— 


Settlement Reached in Actions Growing Out of Plan 
Subsequently Dropped of New York Stock Ex- 
change to Move to Newark 


The termination on Sept. 4 of litigation growing out of 
+ to move the New York Stock Exchange to Newark, 
N.J., in September 1933, came through a compromise settle- 
ment between the City of Newark and Herbert J. Hannoch, 
receiver for the City Center Corp. A Newark dispatch to 
the New York “Times” making known the sttlement, said: 


The corporation occupied the Center Market here when the city took 
it over to lease it to the New Jersey Stock Exchange, formed by representa- 
tives of the New York Exchange. 

The receiver had filed suit in Supreme Court here for $500,000 damages 
for trespass and unlawful eviction against the city, city officials, the New 
Jersey Exchange, Richard Whitney, then President of the New York 
Stock Exchange, and companies that were engaged to prepare the building 
for a stock market. The city filed a counter claim for more than $400,000 
back rent. Mr. Hannoch sued also the New York Stock Exchange and 
Mr. Whitney and others in Federal Court in New York for $250,000. 

The city sought to collect on a $50,000 certificate of deposit in the New 
Jersey Title Guarantee & Trust Co. of Jersey City, put up by the corpora- 
tion to cover rent, but the bank contended that the corporation owed it 
$28,442 and refused to pay. 

Under the settlement announced by Jules E. X. Tepper, Assistant 
Corporation Counsel of Newark, the bank will pay the city $25,000 against 
the certificate of deposit, and will pay $15,000 to the receiver. The city’s 
claim for rent stands as one of the claims against the bankrupt company, 
but all suits are discontinued. 


As explained in Newark advices Sept. 4 to the New York 
‘‘Herald Tribune’’ the Stock Exchange contemplated the 
move in 1933 because John P. O’Brien, then Mayor of New 
York City, had threatened a tax on stock shares. The 
Center Market, Newark, occupied by the City Center Corp. 
as a public market, was leased for the Exchange and the 
peed ree oe was evicted. But the proposed tax was dropped 
and the Stock Exchange abandoned its plans. 

A reference to the action resulting from the proposed 
removal of the Exchange appeared in our issue of Jan. 20 
1934, page 415. 

a 
Forms 10 and 11 No Longer to Be Used by Issuers 
Recently Emerged from Bankruptcy or ReorganizZa- 
tion Proceedings—Foreign Private Issuers Also to 
Use Other Forms with Certain Exception 


Amendments to the rules for the use of Form 10 for cor- 
porations and Form 11 for unincorporated issuers, were 
announced by the Securities and Exchange Commission on 
Sept. 4. Both forms are used for registering under the 
Securities Exchange Act of 1934. The amendments, the 
Commission said, provide that such forms may not be used 
by an issuer which, within six months prior to the filing of 
its application for registration, has emerged from bankruptcy 
or receivership or reorganization proceedings pursuant to 
Section 77 or 77-B of the Bankruptcy Act, nor by an issuer 
which was organized for the purpose of acquiring substan- 
tially all of the assets of another issuer and which acquired 
such assets within six months prior to the filing of its ap- 
plication for registration. Special forms for the registration 
of securities of such issuers are now in course of preparation, 
the Commission pointed out. 

Further amendments to the rules for the use of Form 10 
and Form 11, the SEC said, make clear that, with certain ex- 
ceptions stated in the rules for the use of Form 10, such 
forms may not be used for the registration of securities of 
foreign private issuers for which applications may be made 
on Form 20 or Form 21. . 

Corresponding changes have been made in the instruction 
books for the use of the respective forms. 

————<——— 


New York Federal Reserve Bank Notifies Members in 
New York State That Interest on Time and Saving 
Deposits Is Not to Exceed 2% After Oct. 1—Rate 
Fixed by State Banking Board to Apply to National 
Banks Under Banking Act of 1935 


At the request of the Board of Governors of the Federal 
Reserve System, J. H. Case, Federal Reserve Agent of the 
Federal Reserve Bank of New York, advised member banks 
in New York State, on Aug. 30, after Oct. 1 that the rate of 
interest to be paid by such member banks on time and sav- 
ings deposits is not to be in excess of 2% per annum. Mr. 
Case calls attention to a provision in the Banking Act of 
1935 which prohibits a National bank from paying a higher 
rate of interest than that authorized by law to apply to 
State bank and trust companies in the States in which they 
operate. He says, however, that the Board of Governors of 
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the Federal Reserve System “will not object to the pay- 
ment of interest by a National bank at a rate greater than 
2% per annum in accordance with the terms of, and until 
the termination of, any contract existing on the date on 
which such bank receives this notice of the limitations 
effective after Oct. 1 1935, provided such rate is otherwise 
in conformity with the provisions of Regulation Q and the 
contract is terminated as soon as possible under the terms 
thereof.” The following is the circular addressed to mem- 
ber banks in New York by Mr. Case: 


FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1583, Aug. 30 1935] 


Rate of Interest Lawfully Payable After Oct. 1 1935 on Time and Savings 
Deposits by Member Banks in the State of New York 
To All Member Banks in the State of New York: 


The Banking Board of the State of New York has adopted a regulation 
which reads as follows: 


“RESOLUTION NO. 200 


“Regulation of the Banking Board adopted June 21 1935, prescribing 2% per 
annum as the maximum interest or dividend rate payable after Oct. 1 1935 by 
banks, trust companies, private bankers and savings banks. 

“1. No bank, trust company or private banker shall pay interest accruing after 
Oct. 1 1935 on any time, thrift or savings deposit or any part thereof, at a rate 
in excess of 2% per annum, compounded quarterly: provided, however, that a 
bank, trust company or private banker may pay interest in accordance with the 
terms of any certificate of deposit or other contract which was lawfully entered 
into in good faith prior to June 26 1935, and in force on that date, and which may 
not legally be terminated or modified by such bank, trust company or private banker, 
at its or his option, but no such certificate of deposit or other contract shall be 
renewed or extended, unless it be modified to conform with the provisions of this 
regulation and all such certificates of deposit or other contracts shall be terminated, 
or modified to conform with this regulation, at the earliest possible date, in accord- 
ance with the terms thereof. This regulation shall not prevent the compounding of 
interest at other than quarterly intervals, provided the aggregate amount of interest 
so compounded shall not exceed the aggregate amount of interes at 2% per annum, 
compounded quarterly. 


“2. No savings bank shall pay any dividend accruing after Oct. 1 1935 on any 
deposit therewith at a rate in excess of 2% per annum compounded quarterly. 
Dividends may be compounded at other than quarterly intervals if the aggregate 
of dividends so compounded shall not exceed the aggregate of dividends at 2% 
per annum, compounded quarterly.’’ 

Section 208 of the Banking Act of 1935, approved Aug. 23 1935, amends 
Section 24 of the Federal Reserve Act, as amended, to provide, in part, as 
follows: 

“Any such (National banking) association may continue hereafter as heretofore 
to receive time and savings deposits and to pay interest on the same, but the rate 
of interest which such association may pay upon such time deposits or upon savings 
or other deposits shall not exceed the maximum rate authorized by law to be paid 
upon such deposits by State banks or trust companies organized under the laws of 
the State in which such association is located."’ 

Subsection (c) (3) of Section III and subsection (c) (3) of Section V of 
the Federal Reserve Board’s Regulation Q, effective Feb. 1 1935, provide, 
respectively, as follows: 

“The rate of interest paid by a member bank upon a time deposit shal! not in 
any case exceed (i) the maximum rate prescribed in paragraph 1 of this subsection, 
or (ii) the maximum rate authorized by law to be paid upon such deposits by State 
benks or trust companies organized under the laws of the State in which such member 
bank is located, whichever may be less.’’ 

‘The tate of interest paid by a member bank upon a savings deposit shall not 
in any case exceed (i) the maximum rate described in paragraph 1 of this sub- 
section, or (ii) the maximum rate authorized by law to be paid upon such deposits 
by State banks or trust companies organized under the laws of the State in which 
such member bank is located, whichever may be less.’’ 

The Board of Governors of the Federal Reserve System has requested me 
to advise you that it is its view that by virtue of the regulation of the 
Banking Board and of the provisions of Section 24 of the Federal Reserve 
Act, as amended, and the Board’s Regulation Q set forth above, the rate 
of interest accruing after Oct. 1 1935, and during the period that such 
regulation is legally in effect, with a National bank or other member bank 
located in the State of New York may lawfully pay on time or savings 
deposits may not exceed the rate of 2% per annum prescribed in such 
regulation of the Banking Board. 

For your further information, the Board of Governors of the Federal 
Reserve System has advised me that it will not object to the payment of 
interest by a National bank at a rate greater than 2% per annum in 
accordance with the terms of, and until the termination of, any contract 
existing on the date on which such bank receives this notice of the limita- 
tions effective after Oct. 1 1935, provided such rate is otherwise in con- 
formity with the provisions of Regulation Q and the contract is terminated 
as soon as possible under the terms thereof. 


J. H. CASE, Federal Reserve Agent. 


The regulation of the New York Banking Board of last 
June was referred to in our issue of June 29, page 4312. 
—--- ~~. —-— 


First National Bank of Boston Warns of Rising Federal 
Expenditures—Says Present Tax Measures Are 
Inadequate to Balance Budget 


“The magnitude of the spending by the Federal Govern- 
ment has been forcibly brought to public attention by the 
pending Congressional legislation to obtain additional tax 
revenue,” says the First National Bank of Boston in its 
“New England Letter” released Aug. 28. Continuing, the 
bank says: 


It was discovered that the so-called ‘‘soak the rich’ measure would 
produce only about $270,000,000 in taxes. Large as this sum is, it is but 
7% of the estimated deficit for the present fiscal year and less than suf- 
ficient to pay Federal expenses for two weeks. The Senate Finance Com- 
mittee recommended broadening the base, but even by tapping income in 
the very low brackets it was found that the estimated yield would scarcely 
exceed $450,000,000. 

This should be a warning that the day of reckoning is not far distant. 
Sources of taxable revenue are not unlimited, and it is only from taxation 
that the billions we are now spending can be ever repaid. The Government 
cannot create wealth or income. It can onl collect and distribute income 
that has been produced by private enterprise. 

Federal expenditures for the three fiscal years, 1934-5-6, would almost 
defray all the expenses of this Republic for the first 25 years of its 
existence. 

If State and local government expenditures are added to those of the 
Federal Government the total is staggering. The aggregate estimate for 
1934 was $15,500,000,000. Only $9,500,000,000 was collected in taxes, 
so that outlay exceeded income by nearly 40%. The gap has been bridged 
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by borrowing, and at the end of this fiscal year the total public debt will 
exceed $50,000,000,000. Reducing the national balance sheet to a simple 
arithmetical basis we find that the per family income in 1934 was $1,587; 
total public debt, $1,663; governmental costs, $517, and taxes collected, 
$317. For the past year governmental cost represented 33% of the average 
family budget and taxes collected were 20%. Our taxes in relation to 
income in 1934 were nearly as high as in Great Britain, but Great Britain’s 
budget is balanced and the national debt is only 2.6% above 1929, while 
the national debt of this country at the end of this fiscal year will be 80% 
above the 1929 figure. 

No nation can lorfg go on with its budget scale so badly out of balance 
without inviting repudiation or inflation with its disastrous consequences. 
The cheering thought is this: In good times from 35 to 40 billion dollars 
are annually spent on durable goods, and these industries provide direct 
employment for approximately 10,000,000 workers. The bulk of the unem- 
ployment is now in these heavy industries. Because of the prolonged depres- 
sion there is a tremendous potential demand for durable goods. These 
industries can and will be etimulated into activity when the uncertainty 
caused by the strain on the Federal credit and the threat to our monetary 
standard is removed. Sincere and vigorous efforts to work toward a 
balanced budget and to have done with experimenting will remove this 
uncertainty and set in motion the only wheels that can produce real 


recovery. 
7 me 


Three Partners Resign From J. P. Morgan & Co. and 
Two From Drexel & Co. to Form Investment 
Securities Firm—-Morgan Stanley & Co., Inc., 
Also Comprises Two Former Morgan Officials— 
Harold Stanley, President of $7,500,000 Concern 


Announcement was made on Sept. 5 of the retirement of 
three partners from J. P. Morgan & Co., New York, and 
two from Drexel & Co., Philadelphia, who together with 
two former Morgan officials are forming a new organization 
under the name of Morgan Stanley & Co., Inc., to deal in 
the underwriting and wholesaling of investment securities. 
The new concern, with a paid in capital of $7,500,000, will 
open its offices for business in New York on Sept. 16. It 
will carry on the investment banking business terminated 
by J. P. Morgan & Co. in 1934 in complying with the 
Banking Act of 1933. Provisions of the Banking Act 

rohibit a firm from dealing both in the deposit banking 
usiness and the investment banking business. 

The three partners who have retired from J. P. Morgan 
& Co. are Harold Stanley, William Ewing and Henry S. 
Morgan, a‘son of J. P. Morgan. Those leaving Drexel & 
Co. are Perry E. Hall and Edward H. York, Jr. These 
men, in addition to John M. Young and A. W. Jones, 
formerly mangers of the Bond and Statistical Departments 
of the Morgan firm, are the executive officers of the new 
corporation of which Mr. Stanley is to be President. 

The announcement of the retirement of the partners from 
the Morgan and Drexel firms and the formation of the new 
investment securities house, was contained in two state- 
ments, one emanating from the offices of J. P. Morgan & 
Co. and the other issued by Morgan Stanley & Co. The 
statement of the Morgan firm given out by Thomas W. 
Lamont, follows: 


We have to announce with regret the resignations of the following 
members of J. P. Morgan & Co. and of Drexel & Co. who, with other valued 
members of our staffs, have, under the name of Morgan Stanley & Co., 
Inc., undertaken to organize and carry on a securities business of the 
character formerly handled by our firms: Harold Stanley, William Ewing, 
Henry 8. Morgan, Perry E. Hall, Edward H. York, Jr. 

The withdrawl of these partners and associates, and their formation of a 
separate and independent securities company, is, we consider, a logical 
step following upon our firm’s decision a year ago, to carry on our banking 
business rather than the securities business; thus acting in accordance with 
the banking and securities provisions of the Banking Act of 1933, recently 
confirmed by the Banking Act of 1935, just enacted. We believe that the 
members of the new organization will be able, with the ample experience 
which they have heretofore had, to serve usefully the investment interests 
of the community. 

The firms of J. P. Morgan & Co. and Drexel & Co. will continue as 
heretofore to carry on their business as private bankers. 


The following is the statement issued by Mr. Stanley in 
behalf of Morgan Stanley & Co. 


A group of partners and staff members of J. P. Morgan & Co. of New 
York and Drexel & Co. of Philadelphia, formerly active in the securities 
business of the firms, have withdrawn and are forming a new organization 
for the underwriting and wholesaling of investment securities, to be known 
as Morgan Stanley & Co., Inc. Harold Stanley, William Ewing, and 
Henry 8. Morgan of J. P. Morgan & Co., Perry E. Hall and Edward H. 
York, Jr., of Drexel & Co., and John M. Young and A. W. Jones, hereto- 
fore managers of the Bond and Statistical Departments of J. P. Morgan & 
Co., are to be the executive officers of the new corporation. Mr. Stanley 
will be the President of the new corporation. 

The new securities corporation will have a paid in capital of $7,500,000 
divided into common and preferred stock. The common shares, which 
have sole voting rights in the election of the directorate, are to be held 
exclusively by the officers and staff of the corporation. The preferred 
shares will be held by members of this group and by certain individual 
partners of J. P. Morgan & Co. The corporation will open its offices for 
business at No. 2 Wali Street, New York City, on Sept. 16 next. 


From the New York ‘Herald Tribune’”’ of Sept. 6 we take 
the following: 


Mr. Stanley has been a partner of J. P. Morgan & Co. since Jan. 1 1928. 
He entered the employ of the National Commercial Bank of Albany in 
1908, and from 1910 to 1915 was with J. G. White & Co. From 1910 to 
1927 he was with the Guaranty Trust Co. of New York, for most of the time 
as a vice-president. He is a Director of United Corporation, Columbia 
Gas and Electric Co. and the Niagara Hudson Corp. and is commonly 
credited with being the Morgan expert in the utilities field. 

Mr. Ewing has been with J. P. Morgan & Co. since 1916 and a partner 
since 1926. He is a Director of Bankers’ Trust Co., Associated Dry 
Goods Corp., J. I. Case Co., Standard Brands, Inc., Utah Copper Co., 
Lord & Taylor and the Richmond-Washington Co. 
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H. 8. Morgan, now in his 35-year, began as a clerk in the Morgan firm 
in 1923 and has been a partner since 1928. 
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Bank Law Held Valid—Stockholders 
Must Pay Assessment 


The following from Noblesville, Ind., Aug. 30, is from the 
Indianapolis ‘‘News’’: 

In a ruling by Judge C. M. Gentry, of Hamilton Circuit Court, affecting 
60 stockholders in the Citizens State Bank of Carmel, the new Ind.ana 
Banking Law, enacted in 1933 and amended in 1935, was held to be Con- 
stitutional. The defendants sought to be released from payment of a 100% 
assessment on their stock, levied by the Department of Financial Institu- 
tions of Indiana, which has had charge of the bank since it was closed two 
years ago. 
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Treasury Offers 10-12-Year 24% Bonds and 3'4-Year 
144% Notes in Exchange for Called Fourth Liberty 
Loan 444% Bonds—Interest on Bonds New Low— 
144% Notes Also Offered in Amount of $500,000,000 
—Cash Books Closed First Day—Subscriptions 
in Excess of $1,270,000,000—Secretary Morgenthau 
Restricts Publicity on Government’s Operations 
in Bond Market 


Despite its failure last week to dispose of an entire issue 
of 14% bonds of the Federal Farm Mort Corporation, 
which are guaranteed both as to princi and interest by 
the United States Government, the ury this week 
floated in a single day an issue of $500,000,000, or there- 
abouts, of 34-year 14% Treasury notes of Series C-1939. 
The notes were offered on Sept. 3 and the cash books were 
closed at the close of business the same day, with sub- 
scriptions placed in the mail before midnight Sept. 3 being 
considered as a timely subseription. In making public final 
figures on the cash subscriptions to the offering, Secretary 
of the Treasury Morgenthau on Sept. 5 said that reports 
received from the Federal Reserve banks show that the 
subscriptions aggregated more than $1,270,000,000. It was 
stated that subscriptions in amounts up to and including 
$5,000 were allotted in full and those in amounts over $5,000 
were allotted 40%, but not less than $5,000 on any one sub- 
scription. Secretary Morgenthau said that further details 
as to subscriptions and allotments will be announced with 
final reports from the Reserve banks. The offering of bonds 
of the FF MC last week (referred to in our issue of Aug. 31, 
page 1367) was in amount of $100,000,000, or thereabouts. 
Subscriptions accepted totaled but $85,592,000. 

The 144% Treasury notes were also offered on Sept. 3, 
in exchange for the Fourth Liberty Loan 444% bonds 
included in the fourth and final eall for redemption on 
Oct. 15. At the same time the Treasury also offered an 
issue of 10-12-year 234% Treasury bonds of 1945-47 in 
exchange for the called Liberty bonds. The Liberty Loan 
bonds affected by the fourth and final call are those bearing 
serial numbers ending in the digit 3 or 4, such serial numbers 
in the case of permanent bonds being by the corre- 
sponding distinguishing letter C or D, respectively. The 
calling of these bonds, of which approximately $1,250,000 ,000 
are outstanding, was referred to in our issue of April 20, 
page 2625. In his announcement of the offerings of Sept. 2 
Secretary Morgenthau said that “‘no further exchange of- 
fering will be made to the holders of the Fourth-called 
Fourth 414s, and if such bonds are not now exchanged they 
should be presented for redemption on Oct. 15.” 

Both the 234% Treasury bonds and 144% Treasury 
notes will be dated Sept. 15 and will bear interest from 
that date at their respective rates, gg semi-annually. 
Incidentally, the 234% rate carried by the bonds is the 
lowest ever quoted on a direct Treasury obligation of this 
type. The Treasury bonds will mature on Sept. 15 1947, 
but may be redeemed at the option of the United States on 
and after Sept. 15 1945. The notes will mature on March 
15 1939; they will not be subject to call for redemption before 
that date. The bonds will be issued in two forms—bearer 
bonds with interest coupons attached, and bonds registered 
both as to principal and interest; while the notes will be 
issued only in bearer form with coupons attached. Both 
types of securities are exempt from such taxation as accorded 
previous issues of notes and bonds, respectively. 

The amount of the offerings of the Treasury notes and 
bonds in exchange for the Fourth Liberty Loan bonds will 
be limited to the amount of the Liberties tendered and 
accepted in each instance. Secretary Morgenthau said 
that both the notes and bonds will be issued at par, ‘“‘with 
the right reserved to the Secretary of the Treasury to 
increase the issue price of the bonds by public announcement 
effective as to subscriptions tendered after the time fixed 
by the Secretary, which time will be after the date of the 
announcement and in no event earlier than Sept. 10.”’ 

Incident to the closing of the cash subscription books on 
the offering of 144% Treasury notes, the following an- 
nouncement was issued for publication Sept. 4 by the 
Treasury Department: 

Secretary of the Treasury Morgenthau to-day announced that the 
subscription books for the offering of 114% Treasury notes of Series C-1939 
closed at the close of business Sept. 3 1935 for the receipt of cash sub- 
scriptions. Cash subscriptions placed in the mail before 12 o’clock mid- 
night Sept. 3 will be considered as having been entered before the close 
of the subscription books. The subscription books for this offering of 


notes, and the subscription books for 2%% Treasury bonds of 1945-47, 
will remain open until further notice for the receipt of subscriptions for 
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oie Payment is to be tendered in fourth called Fourth Liberty Loan 
Announcement of the amount of cash subscriptions and the basis of 
allotment will probably be made on Sept. 6. 


In reporting the closing of the cash books on the note 
offering the same day they were opened, the Washington 
correspondent of the New York ‘‘Herald Tribune” in ad- 
vices of Sept. 3 said: 


Obviously elated at the speedy sale of the note issue, contrasting sharply 
with the undersubscription last week of $100,000,000 of 4-year FFMC 
14% bonds, Mr. Morgenthau was brief in his comment to-day. Terming 
the note issue a ‘‘success,"" the Secretary merely said: ‘‘It was well over- 
subscribed.’’ 

While Mr. Morgenthau confined his comment to the statement of the 
oversubscription, other Treasury officials were not reticent in expressing 
the belief that the successful offering to-day was the answer to any fears 
concerning the Government's credit that may have arisen from the under- 
subscription of the FFMC issue... 

The Secretary said that since announcement of the failure of the sub- 
scription there have been several offers for the remaining approximately 
$15,000,000 of FFMC bonds, all of whieh have been refused up to the 
present time pending a decision as to need for the additional money. Offers 
for the remainder came on both Friday (Aug. 30) and Saturday (Aug. 31), 
Mr. Morgenthau said, with one New York bank asking for the entire 
amount at above 99, the average price at which the issue was sold. 


w At a press conference on Sept. 3 Secretary Morgenthau 
announced that hereafter he would not make any public 
statement about the Treasury’s activity in its own bond 
market. The Department’s buying and selling operations 
in the bond market will be as secret as the stabilization fund 
activities, he declared. In noting this, Washington advices 
Sept. 3 to the New York “‘Times’’ of Sept. 4 added: 


This policy of secrecy is being adopted, he explained, because newspaper 
commentators in New York accused the Treasury of supporting the bond 
market last Thursday (Aug. 29) after the failure of the FF MC bond issue 
had been announced. The Secretary appeared piqued by these stories. 
He had previously announced that the Treasury would not meddle with 
the market during financings. 


From the same advices we also take the following: 


Mr. Morgenthau was obviously of the opinion that last week’s failure 
has been redeemed in full by to-day’s showing on the $500,000,000 note 
issue. Two differences, however, distinguished to-day’s note issue from 
the bond issue last week. 

Firbt, the notes were sold at par on a straight subscription basis. The 
bonds were sold to the highest bidders under the so-called ‘‘auction system,”’ 
which bond dealers have openly criticized. 

Second, the interest rate on the notes was slightly higher in relation 
to rates on comparable outstanding paper than the rate on the bonds 
had been. Both of these factors are believed to have contributed to the 
better reception accorded to to-day’s offering. 

In Washington press advices of Sept. 4 it was pointed out 
that the new policy of Secretary Morgenthau respecting 
the publicity of the Treasury’s current activities in the 
Government bond market does not extend to the official 
statement of net purchases or sales issued each month. 

At the Treasury’s announcement of the offering of the 
234% bonds and 144% notes in exchange for the called 
Fourth Liberty Loan bonds, Washington advices Sept. 2 
appearing in the New York “Times” of Sept. 3 had the fol- 
lowing to say: 


With the refunding of the last block of Fourth Liberty bonds now out- 
standing the Administration will have accomplished the retirement of 
the last of the Liberty Bond series. When President Roosevelt assumed 
office there remained in the hands of institutions and individuals ap- 
proximately $8,201,000,000 of these securities, representing $6,268,000,000 
of the Fourth issue, carrying 44% interest, and $1,933,000,000 of the 
First issue, all but about half a billion paying 34%. 

Roughly, it is estimated that when the present exchange transaction 
is completed, the lower interest-bearing bonds and notes, which have been 
issued as exchanges or to obtain cash with which to pay off holders of 
Libertys who turned them in for cash redemption, will represent a saving 
of between $120,000,000 and $125,000,000 annually in the service charge 
which the Government pays on its outstanding debt. 


Conversion Began in 1933 


The gigantic conversion operations were begun in October 1933, when 
Secretary Woodin issued the first call for the redemption in the following 
April of a block of the Fourth Libertys. The bonds then offered as ex- 
changes paid 44% interest for the first year and 34% thereafter. As 
the money market eased, lower interest-bearing bonds were offered, in 
some instances along with the notes, in subsequent exchange offerings. 

About $2,304,000,000 of the Libertys have been exchanged for 2%% 
bonds, maturing in 1960 and callable in 1955, this representing the lowest 
interest-bearing refunding bonds used until the present offering of 244% 
bonds, which, however, are of a much shorter maturity than the 2%s. 


Below ad gy Secretary Morgenthau’s announcement of 
Sept. 2 (made available for publication on Sept. 3): 


Secretary of the Treasury Morgenthau to-day announced an offering 
of 10-12-year 2%% Treasury bonds of 1945-47, and of 34-year 1%% 
Treasury notes of Series C-1939, both in exchange for Fourth Liberty 
Loan 4% % bonds of 1933-38 called for redemption on Oct. 15 1935 (fourth 
called Fourth 44s), and at the same time invited cash subscriptions at 
par for $500,000,000, or thereabouts, of the Treasury notes. About 
$1,250,000,000 of the Fourth Liberty Loan bonds are included in the 
fourth and final call for redemption on Oct. 15 1935. 

The Treasury bonds now offered in exchange for fourth called Fourth 
4\%s will be dated Sept. 6 1935, and will bear interest from that date 
at the rate of 2% % per annum, payable semi-annually. They will mature 
Sept. 15 1947, but may be redeemed at the option of the United States 
on and after Sept. 15 1945. 

The Treasury notes of Series C-1939 now offered for cash subscription 
and in exchange for fourth called Fourth 4s will be dated Sept. 16 1935 
and will bear interest from that date at the rate of 14% per annum, 
payable semi-annually. They will mature March 15 1939 and will not 
be subject to call for redemption before that date. 

The Treasury bonds will be issued in two forms: Bearer bonds with 
interest coupons attached, and bonds registered both as to principal and 
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interest; both forms will be issued in denominations of $50, $106, $500, 
$1,000, $5,000, $10,000 and $100,000. The Treasury notes will be issued 
in the same denominations but only in bearer form with coupons attached. 

The Treasury bonds and the Treasury notes will be accorded the same 
exemptions from taxation as are accorded other issues of Treasury bonds 
and Treasury notes, respectively, now outstanding, these provisions 
being specifically set forth in the official circulars issued to-day. 

Applications will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only Federal Reserve 
banks and the Treasury Department are authorized to act as official 
agencies. 

With respect to cash subscriptions for Treasury notes, applications 
from incorporated banks and trust companies for their own account will 
be received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the sub- 
scribing bank or trust company. Applications from all others must be 
accompanied, if for more than $5,000, by payment of $5,000 or 5% of 
the amount of notes applied for, whichever is the greater; and if for $5,000 
or less by payment in full. 

With respect to exchange subscriptions for either bonds or notes, ap- 
plications should be accompanied by a like face amount of Fourth called 
Fourth 44s tendered in payment. Such bonds will be received on exchange 
at par and interest thereon will be paid in full to Oct. 15 1935, the date 
all Fourth called Fourth 4%s cease to bear interest. Both the 2%% 
Treasury bonds of 1945-47 and the 14% Treasury notes of Series C-1939 
will be issued at par, with the right reserved to the Secretary of the Treasury 
to increase the issue price of the bonds by public announcement effective 
as to subscriptions tendered after the time fixed by the Secretary, which 
time will be after the date of the announcement and in no event earlier 
than Sept. 10 1935. 

The right is reserved to close the books as to any or all subscriptions or 
classes of subscriptions at any time without notice, either with respect 
to the cash offering of Treasury notes or with respect to the exchange 
offerings of either Treasury bonds or Treasury notes, or both. 

No further exchange offering will be made to the holders of the Fourth 
called Fourth 44s, and if such bonds are not now exchanged they should 
be presented for redemption on Oct. 15 1935, in accordance with the 
provisions of Treasury Department Circular No. 539, dated May 13 1935. 


The following are the official Treasury circulars bearing 
on the offerings of the bonds and notes: 


UNITED STATES OF AMERICA 
2%,% Treasury Bonds of 1945-47 
Dated and bearing interest from Sept. 16 1935. Due Sept. 15 1947 


Redeemable at the option of the United States at par and accrued interest 
on and after Sept. 15 1945 


Interest payable March 15 and Sept. 15 


Offered Only in Exchange for Fourth-Called 
Fourth Liberty Loan Bonds 
I. Exchange Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24 1917, as amended, for re- 
funding purposes, invites subscriptions from the people of the United 
States for 244% bonds of the United States, designated Treasury bonds 
of 1945-47, in payment of which only Fourth Liberty Loan 44% bonds 
of 1933-38 included in the fourth and final call for redemption on Oct. 15 
1935 (hereinafter referred to as Fourth called Fourth 44s) may be tendered.a 
The amount of the offering will be limited to the amount of Fourth called 
Fourth 44s tendered and accepted. Fourth Liberty Loan bonds not 
included in the fourth and final call for redemption on Oct. 15 1935, all 
of which have previously been called for redemption and on which interest 
has ceased, will not be accepted for exchange under this circular. ie] 

2. Fourth called Fourth 44s will be received on exchange at par, and 
2%% Treasury bonds of 1945-47 will be issued at par, with the right re- 
served by the Secretary of the Treasury to increase the issue price by 
public announcement effective as to subscriptions tendered after the 
time, not earlier than Sept. 10 1935 fixed in the announcement. 

3. In addition to the exchange offering under this circular, holders of 
Fourth called Fourth 4s are offered the privilege of exchanging all or 
any part of such called bonds for 34-year 14% Treasury notes of Series 
C-1939, which offering is set forth in Department Circular No. 551, issued 
simultaneously with this circular. 

II. Description of Bonds 


1. The bonds will be dated Sept. 16 1935 and will bear interest from 
that date at the rate of 2% % per annum, payable on a semi-annual basis 
on March 15 and Sept. 15 in each year until the principal amount becomes 
payable. They will mature Sept. 15 1947, but may be redeemed at the 
option of the United States on and after Sept. 15 1945, in whole or in 
part, at par and accrued interest, on any interest day or days, on four 
months’ notice of redemption given in such manner as the Secretary of 
the Treasury shall prescribe. In case of partial redemption the bonds 
to be redeemed will be determined by such method as may be prescribed 
by the Secretary of the Treasury. From the date of redemption desig- 
nated in any such notice, interest on the bonds called for redemption 
shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, or gift taxes, and (b) 
graduated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations or corporations. The interest on an amount of bonds author- 
ized by the Second Liberty Bond Act, approved Sept. 24 1917, as amended, 
the principal of which does not exceed in the aggregate $5,000, owned by 
any individual, partnership, association or corporation shall be exempt 
from the taxes provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500. $1,000, $5,000. $10,000 and $100,000. Provision will be made 
for the interchange of bonds of different denominations and of coupon 
and registered bonds and for the transfer of registered bonds under rules 
and regulations prescribed by the Secretary of the Treasury. 





a Pursuant to the fourth and final call for redemption (see Department 
Circular No. 539, dated May 13 1935) all outstanding Fourth Liberty 
Loan 44% bonds of 1933-38 bearing serial numbers ending in 3 or 4 (in 
the case of permanent coupon bonds preceded by the distioguishin 
C or D, respectively) have been called for redemption on Oct. | 
on which date interest on such bonds will cease. 
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5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all subscrip- 
tions at any time without notice; and any action he may take in these 
respects shall be final. Subject to these reservations, all subscriptions 
will be allotted in full. Allotment notices will be sent out promptly upon 
allotment, 

IV. Terms of Payment and Issue 

1. Treasury bonds offered under this circular will be issued at par, 
or at such increased issue price as may be fixed by public announcement 
in the case of bonds issued upon subscriptions tendered to a Federal Reserve 
Bank or branch or to the Treasury Department after the time stated in 
the announcement. The effective time for any increase which may be 
made in the issue price will be after the date of the announcement and 
in no event earlier than Sept. 10 1935. Any such announcement fixing 
an increase in the issue price and the time when such increase becomes 
effective will be communicated promptly to the Federal Reserve banks. 
Payment for any bonds allotted under this circular may be made only 
in Fourth called Fourth 44s, which will be accepted at par, provided 
that payment of the premium by reason of any increase in the issue price 
shall be made in cash or other immediately available funds. The bonds 
tendered in payment, and the premium, if any, should accompany the 
subscription. 

2. On all exchanges, interest on Fourth called Fourth 44s will be paid 
in full to Oct. 15 1935, on which date interest on all Fourth called Fourth 
44s willcease. Such payments will be made, in the case of coupon bonds, 
through payment of coupons dated Oct. 15 1935, when due, which coupons 
should be detached by holders before presentation of the bonds for ex- 
change, and in the case of registered bonds through the issue of interest 
checks for final interest due Oct. 15 1935, in accordance with the assign- 
ments on the bonds surrendered. 


V. Surrender of Fourth Called Fourth 4%s on Exchange 


1. Coupon Bonds—Fourth called Fourth 44s in coupon form tendered 
in exchange for Treasury bonds offered hereunder, should be presented 
and surrendered with the subscription to a Federal Reserve Bank or to 
the Treasurer of the United States. Coupons dated April 15 1936, and 
all coupons bearing dates subsequent to April 15 1936, should be attached 
to such coupon bonds when surrendered, and if any such coupons are 
missing the subscription must be accompanied by cash payment equal to 
the face amount of the missing coupons.b The bonds must be delivered 
at the expense and risk of the holder. Facilities for transportation of 
bonds by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal Reserve banks, and holders 
may take advantage of such arrangements when available, utilizing such 
incorporated banks and trust companies as their agents. Incorporated 
banks and trust companies are not agents of the United States under 
this circular. 

2. Registered Bonds—Fourth called Fourth 44s in registered form 
tendered in exchange for Treasury bonds offered hereunder should be 
assigned by the registered payee or the assignee thereof, in accordance 
with the general regulations of the Treasury Department governing as- 
signments for transfer or exchange, in one of the forms hereafter set forth, 
and thereafter should be presented and surrendered with the subscription 
to a Federal Reserve bank or to the Treasury Department, Division of 
Loans and Currency, Washington. The bonds must be delivered at the 
expense and risk of the holder. If Treasury bonds are desired registered 
in the same name as the Fourth called Fourth 44s surrendered, the as- 
signment should be to ‘‘The Secretary of the Treasury for exchange for 
Treasury bonds of 1945-47;"’ if Treasury bonds are desired registered in 
another name, the assignment should be ‘‘The Secretary of the Treasur 
for exchange for Treasury bonds of 1945-47 in the name of _____.-_-.__-~-_;"’ 
if Treasury bonds in coupon form are desired, the assignment should be 
to “The Secretary of the Treasury for exchange for Treasury bonds of 


1945-47 in coupon form to be delivered to .____.__.__----. 


V1. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for bonds allotted, to make de- 
livery of bonds on full-paid subscriptions allotted, and they may issue 
interim receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations govern- 
ing the offering which will be communicated promptly to the Federal 
Reserve banks. 

HENRY MORGENTHAU, JR. 
Secretary of the Treasury. 


Treasury Department, 
Office of the Secretary, 
Washington, Sept. 3 1935. 
Department Circular No. 550 (Public Debt Service). 


UNITED STATES OF AMERICA 
14% Treasury Notes of Series C-1939 
Dated and bearing interest from Sept. 16 1935. Due March 15 1939. 
Interest payable March 15 and Sept. 15 


Offered for Cash and in Exchange for Fourth Called 
Fourth Liberty Loan Bonds 


I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Loan Act, approved Sept. 24 1917, as amended, invites 
subscriptions from the people of the United States, for 1%% notes of 
the United States, designated Treasury notes of Series C-1939. 

2. Cash subscriptions are invited at par and accrued interest. 
amount of the issue for cash will be $500,000,000, or thereabouts. 

3. Exchange subscriptions, in payment of which only Fourth Liberty 
Loan 44% bonds of 1933-38 included in the fourth and final call for re- 
demption on Oct. 15 1935 (hereinafter referred to as Fourth called Fourth 


b The final coupon attached to temporary coupon bonds became due 
on Oct. 15 1920. The holders of any such temporary bonds which are 
or poesmapteon on Oct. 15 1935 will 

such bonds are tendered 


The 





included in the fourth and final] call 
receive past-due interest from Oct. 15 1920 
for exchange under this circular. 
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4\%s) may be tendered, are invited at par.a The amount of the issue upon 
exchange subscriptions will be limited to the amount of Fourth called 
Fourth 44s tendered and accepted. Fourth Liberty Loan bonds not 
included in the fourth and final call for redemption on Oct. 15 1935, all 
of which have previously been called for redemption and on which interest 
has ceased, will not be accepted for exchange under this circular. 

4. In addition to the exchange offering under this circular, holders 
of Fourth called Fourth 4s are offered the privilege of exchanging all 
or any part of such called bonds for 10-12 year 2%% Treasury bonds of 
1945-47, which offering is set forth in Department Circular No. 550, 
issued simultaneously with this circular. 


Il. Description of Notes 


1. The notes will be dated Sept. 16 1935 and will bear interest from 
that date at the rate of 1%% per annum, payable on a semi-annual! basis 
on March 15 and Sept. 15 in each year. They will mature March 15 1939 
and will not be subject to call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from 
all taxation (except estate or inheritance taxes, or gift taxes) now or here- 
after imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in de- 
nominations of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. 
The notes will not be issued in registered form. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. Cash subscriptions from incorporated banks and trust 
companies for their own account will be received without deposit but will 
be restricted in each case to an amount not exceeding one-half of the com- 
bined capital and surplus of the subscribing bank or trust company. Cash 
subscriptions from all others must be accompanied, if for more than $5,000, 
by payment of $5,000 or 5% of the a-uount of notes applied for, whichever 
is the greater; and if for $5,000 or less by payment infull. The Secretary 
of the Treasury reserves the right to close the books as to any or all sub- 
scriptions or classes of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts 
and to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall 
be final. Subject to these reservations, cash subscriptions for amounts 
up to and including $5,000 will be given preferred allotment, and cash 
subscriptions for amounts over $5,000 will be allotted on an equal per- 
centage basis, but not less than the maximum preferred allotment; and 
exchange subscriptions will be allotted in full. Allotment notices will 
be sent out promptly upon allotment, and the basis of the allotment will 


be publicly announced. 


IV. Terms of Payment and Issue 


1. Cash Subscriptions—Payment at par and accrued interest, if any, 
for notes allotted on cash subscriptions must be made or completed on 
or before Sept. 16 1935, or on later allotment. In every case where pay- 
ment is not so completed, the payment with application up to 5% of the 
amount of notes applied for shall, upon declaration made by the Secretary 
of the Treasury in his discretion, be forfeited to the United States. Any 
qualified depositary will be permitted to make payment by credit for 
notes allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by 
the Federal Reserve Bank of its district. 

2. Exchange Subscriptions—Payment for notes allotted on exchange 
subscriptions may be made only in Fourth called Fourth 4\s, which will 
be accepted at par, and should accompany the subscription. On all ex- 
changes, interest on Fourth called Fourth 4s will be paid in full to Oct. 
15 1935, on which date interest on all Fourth called Fourth 44s will cease. 
Such payments will be made, in the case of coupon bonds, through payment 
of coupons dated Oct. 15 1935, when due, which coupons should be de- 
tached by holders before presentation of the bonds for exchange, and in 
the case of registered bonds through the issue of interest checks for final 
interest due Oct. 15 1935, in accordance with the assignments on the 


bonds surrendered. 


V. Surrender of Fourth Called Fourth 44s on Exchange 


1. Coupon Bonds—Fourth called Fourth 44s in coupon form tendered 
in exchange for Treasury notes offered hereunder should be presented 
and surrendered with the subscription to a Federal Reserve Bank or to 
the Treasurer of the United States. Coupons dated April 15 1936, and 
all coupons bearing dates subsequent to April 15 1936, should be attached 
to such coupon bonds when surrendered, and if any such coupons are 
missing, the subscription must be accompanied by cash payment equal 
to the face amount of the missing coupons.b The bonds must be de- 
livered at the expense and risk of the holder. Facilities for transportation 
of bonds by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal Reserve banks, and holders 
may take advantage of such arrangements when available, utilizing such 
incorporated banks and trust companies as their agents. Incorporated 
banks and trust companies are not agents of the United States under this 
circular. 

2. Registered Bonds—Fourth called Fourth 4s in registered form 
tendered in exchange for Treasury notes offered hereunder should be as- 
signed by the registered payee or the assignee thereof to ““The Secretary 
of the Treasury for exchange for Treasury notes of Series C-1939,"" in 
accordance with the general regulations of the Treasury Department 
governing assignments for transfer or exchange and thereafter should 
be presented and surrendered with the subscription to a Federal Reserve 


a Pursuant to the fourth and final call for redemption (see Department 
Circular No. 539, dated May 13 1935) all outstanding Fourth Liberty 
Loan 444% oonds of 1933-38 bearing serial numbers ending in 3 or 4 (in 
the case of permanent coupon bonds prececed by the distinguishing letter 
C or D, respectively) have been called for redemption on Oct. 15 1935, 
on which date interest on such bonds will cease. 

b The final coupon attached to temporary coupon bonds became due 
on Oct. 15 1920. The holders of any such temporary bonds which are 
included in the fourth and final call for redemption on Oct. 15 1935 will 
receive the past-due interest from Oct. 15 1920 if such bonds are tendered 


for exchange under this circular. 
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bank or to the Treasury Department, Division of Loans and Currency, 
Washington. If the Treasury notes are to be delivered for the account 
of other than the registered payee or the assignee thereof, the assignment 
should be to ‘‘The Secretary of the Treasury for exchange for Treasury 
notes of Ser.es C-1939 to be delivered to _______._._._._... " The bonds 
must be delivered at the expense and risk of the holder. 


VI. General Provisions 
1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for notes allotted, to make delivery 
of notes on full-paid subscriptions allotted, and they may issue interim 

receipts pending delivery of the definitive notes. 
2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
a which will be communicated promptly to the Federal Reserve 
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HENRY MORGENTHAU, JR., 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
Washington, Sept. 3 1935. 
Department Circular No. 551 (Public Debt Service). 
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$163,683,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Sept. 4—$50,046,000 
Accepted at Average Rate of 0.151% 


The tenders received at the Federal Reserve banks and 
branches thereof up to 2 p.m., Eastern Standard Time, 
Aug. 30 (as noted in our issue of Aug. 31, page 1366) totaled 
$163,683 ,000, Henry Morgenthau, Jr., Secretary of Treasury, 
announced Aug. 30. Of the bids received $50,046,000 were 
accepted, the Secretary said, adding’ 

The accepted bids ranged in price from 99.909, equivalent to a rate of 
0.120% per annum, to 99.870, equivalent to a rate of about 0.171% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.885 and the average rate is about 0.151% per annum on a bank dis- 
count basis. 





_- — 
—_ 





New Offering of 273-Day Treasury Bills in Amount of 
ee or Thereabouts—To Be Dated Sept. 11 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on Sept. 5 by 
Henry Morgenthau, Jr., Secretary of the Treasury. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Sept. 11 1935. They will mature on 
June 10 1936, and on the maturity date the face amount 
will be payable without interest. An issue of similar se- 
curities in amount of $50,052,000 will mature on Sept. 11. 

Tenders to the new offering, Secretary Morgenthau said, 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
Sept. 9. Tenders will not be received at the Treasury De- 
partment, Washington. The announcement of the Secre- 
tary continued: 


They (the bills) will be issued.in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. ‘The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 9 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for freasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Sept. 11 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Ireasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

—_—_g——__—_- 


Offering of $12,500,000 of 114% Debentures of Federal 
Intermediate Credit Banks—Books Closed Follow- 
ing Over-subscription 

On Sept. 5 Charles R. Dunn, fiscal agent of the Federal 

Intermediate Credit Banks, offered approximately $12,- 

500,000 of 144% debentures of the system, and the books 

were closed the same day following a heavy over-subscription. 

The debentures were sold at a small premium over par value. 

_ The debentures are dated Sept. 16 1935 and will mature 

in one year. Approximately $27,000,000 of similar securities 


of the banks will mature on Sept. 16, which, according to 
Mr. Dunn, will reduce the outstanding debentures of the 
system by about $10,000,000, the remainder being attributed 
to a few private sales. 


Following this transaction, it is 
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estimated, the Credit banks will have debentures in amount 
of $159,000,000 outstanding. 
On 


Secretary of Treasury Morgenthau Regards 

Operating Within Budget 
_ Secretary Morgenthau in commenting on the Treasury 
figures for the first two months of the fiscal year beginning 
June 30 concluded on Sept. 5 that “we are within the 
President’s budget.”” Mr. Morgenthau backed up his state- 
ment that the government is “‘well within’’ its budget for the 
current fiscal year by explaining that the increased expend- 
itures and deficit as compared with the previous fiscal year 
are due to “recoverable expenses,” primarily loans by the 
Commodity Credit Corp. and the onstruction Finance 
Corp. The observations made by Secretary Morgenthau 
were further indicated as follows Sept. 5: 


fhe two months’ deficit, July 1 to Aug. 31, was shown by Treasury 
reports to be $672,000,000, as compared with $476,000,000 a year ago, a 
gain of $196,000,000. All this increase could be traced to a net increase of 
$245,000,000 in loans made by the RFC and Commodity Credit Corp., he 
said. 

The RFC and Commodity Credit Corp. each reported an increase of 
$188,000,000 in loans. Against this gain of $376,000,000 the PWA showed 
a reduction in lending of $131,000,000, leaving a net gain in loans of $245,- 
000,000, which covered the entire $196,000,000 increase in the deficit. 


Further reporting that Mr. Morgenthau predicted ad- 
ditional reductions in Federal administrative costs as a result 
of the Budget Bureau’s new control over emergency agencies. 
The New York ‘“‘Times’’ Washington advices Sept. 5 (from 
which ther above information is taken), had the following 
to say: 


Besides demanding that New Deal boards and bureaus reduce their 
running expenses this year, Secretary Morgenthau, according to unofficial 
reports, is urging the President to cut by $2,300,000,000 the Government's 
expenditures for the fiscal year which opens July 1 1936. 

This would mean a reduction in Federal outlays from an estimated 
$8,500,000 ,000 this fiscal year to $6,200,000,000 next year. The Secretary 
declines to discuss his activity in this field, and the President's attitude 
toward the proposal is not known 


Revenues Exceed Estimates 


Although he announced that the Government was living within its 
budget for the current fiscal year, Secretary Morgenthau declined to 
make any forecast of the year’s outcome. President Roosevelt in his 
budget message estimated expenditures of $8,520,413,609, revenues of 
$3 ,991,904,639, and a deficit of $4,528,508,970. Since the deficit stood 
at $672,000,000 at the end of August, the deficit for the full year would be 
only $4,032,000,000 if present conditions prevail throughout the year. 

Revenues were above estimates and expenditures were slightly below 
at the end of August, the second month of the fiscal year, Mr. Morgenthau 
announced, adding that ‘‘the more you go into the first two months the 
better they look.’’ 


U. 5S. 


SS 


Transfer Stamp Liability on Securities of Dissolved 
Corporations—Interpretation by R.M. Smythe, Inc. 
Under date of Sept. 2 R. M. Smythe, Inc., New York 

City, draw attention to rulings recently received by them 

from the United States Treasury Department and the New 

York State Transfer Tax Bureau in regard to the stamp tax 

liability on transfers of securities of corporations which 

have been legally dissolved. 

It is pointed out that until recently holders of securities 
of defunct corporations were not certain whether the sale 
or transfer of such securities involved any stamp tax liability. 
The question was whether such securities of defunct corpor- 
ations were to be considered as merely record vouchers of 
property formerly owned or whether they were to be forever 
regarded as securities and liable to transfer tax in event of 
sale or transfer. This uncertainty has caused holders of 
such securities to hesitate in selling them as in most cases 
the transfer stamps cost more than the holder could realize 
on the certificates. From the announcement by R. M. 
Smythe, Inc., we quote: 


The ruling by the United States Treasury Department is interpreted by 
R. M. Smythe, Inc. to the effect that if the issuing corporation has actually 
gone out of existence either by surrendering its charter, or by having its 
charter revoked by the State of its incorporation, with or without a liquidat- 
ing value, the certificates are not really certificates of stock because the 
corporation is no longer in existence In such a case, no stamp tax liability 
is incurred in the transfer or sale of stock certificates formerly issued by such 
dissolved corporation However, as to corporations which are still in 
existence, the transfer of their stock certificates is subject to tax although 
the certificates are known to be definitely worthless. Similar rules govern 
the tax liability on the transfer of corporate bonds. 

The New York State Transfer Tax Bureau concurs with the United 
States Treasury Department on the aforementioned points and generally 
speaking rules that the Stock Transfer Tax Law of New York does not 
apply to sales or transfers of certificates occurring subsequent to the legal 
dissolution of the corporation issuing such certificates. Hence no stock 
transfer tax is due on the sale or transfer of certificates of such corporations. 

The Federal and State officials are also in general accord in regard to 
transfer of stocks and bonds legally dissolved corporations but exchange- 
able for new certificates in a successor company. ‘The ruling of the United 
States Treasury Department in such cases is that where certificates of a 
dissolved corporation are exchangeable for stock certificates in a successor 
corporation, the transfer of the certificates of the dissolved corporation 
effects a transfer of the right to receive stock of the successor corporation, 
and that therefore such transfer is subject to tax. However, where there 
is a limited period of time within which certificates of a dissolved corporation 
may be exchanged for stock of a successor corporation and where it is stated 
that certificates of the dissolved corporation will have no value other than 
such right of exchange, then a sale of such certificates, after the last ex- 
change day, is not taxable. ‘The tax liability on bonds, having the same 
exchange rights, would be governed by the same rules. 

These rulings are of importance to banks, trust companies, lawyers, 
receivership and other estates, &c., desirous of disposing of worthless securi- 


1530 


ties even at nominal prices. Hitherto holders of such securities have been 
generally barred from selling them because the cost of the transfer stamps 
exceeded the amount obtainable for the securities. 

R. M. Smythe, Inc., New York City, appraisers and specialists in ob- 
solete issues since 1880, state that they would welcome the co-operation 
of other States, having a Stock Transfer Tax Law, in making known their 
rulings in respect to the transfer taxes in similar cases. Obviously, if clear 
rulings are announced, holders of vaiueiess securities, particularly estates, 
would be glad to dispose of them legally, even at nominal prices, in order 
to be relieved of further unnecessary safekeeping expenses. 


- — 
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Gold Receipts by Mints and Assay Offices—-Imports 
During Week of Aug. 30 Totaled $2,374,000 


The Treasury Department announced Sept. 3 that a total 
of $5,753,058.91 of gold was received by the mints and 
assay offices during the week of Aug. 30. Of this amount, 
it was shown, $2,374,000.06 represented imports, $462,703.42 
secondary, and $2,916,355.43 new domestic. The following 
tabulation shows the amount of the gold received during the 
week of Aug. 30 by the various mints and assay offices: 

Week Ended Aug. 30 1935— Imports Secondary New Domestic 
Philadelphia $4,717.79 $136,861.45 
New York.........--...--.---- 2,059,900.00 

233,135.17 
50,959.00 


16,288.10 : 
15,046.24 


$462,703.42 











Total for week ended Aug. 30...$2,374,000.06 $2,916,355.43 


— 





$325,051 of Hoarded Gold Received During Week of 
Aug. 28—$21,111 Coin and $303,940 Certificates 


Figures issued by the Treasury Department on Sept. 3 
indicate that gold coin and certificates amounting to $325,- 
051.34 was received during the week of Aug. 28 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, 
and up to Aug. 28, amount to $129,602,542.45. The figures 
show that of the amount received during the week ended 
Aug. 28, $21,111.34 was gold coin and $303,940 gold certifi- 
cates. The total receipts are shown as follows: 


Recetved by Federal Reserve Banks— Gold Coin Gold Certtficates 
Week ended Aug. 28 $21,111.34 $229,640.00 
Received previously 30,694,805.11 96, 100,380.00 


Total to Aug. 28 $30,715,916.45 $96 ,400,020.00 
Recetved by Treasurer's Office— 


Dt Gt or, Mile obnescecbsensnoaness $4,300.00 
Received previously 2,217,500.00 


Total to Aug. 28 $2,221,800.00 
Note—-Gold bars deposited with the New York Assay Office in the amount of 


$200,572.69 previously reported. 
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Silver Transferred to United States Under Nationaliza- 
tion Order—5,395 Fine Ounces During Week of 
Aug. 30 

During the week of Aug. 30, a total of 5,395 fine ounces 
of silver was transferred to the United States under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

A statement issued by the Treasury Department on Sept. 3 

showed that receipts since the order was issued and up to 

Aug. 30, totaled 112,970,788 fine ounces. The order of 

Aug. 9 1934 was given in our issue of Aug. 11 1934, page 858. 

The statement of the Treasury of Sept. 3 shows that the 

silver was received at the various mints and assay offices 

during the week of Aug. 30 as follows: 


Fine Ounces 


487.00New Orleans..._......_...-_- 
3,283 .00Seattle 351.00 
146.00 


807.00 Tot. week end. Aug.301935 5,395.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: 
hy Ended— Fine Ozs. 


Fine Ounces 
321.00 





Week Ended— Fine Ozs. 


Week Ended— Fine Ozs. 
1934— 








Apr. 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases —Totaled 509,- 
501.99 Fine Ounces During Week of Aug. 30 


According to figures issued Sept. 3 by the Treasury De- 
partment, 509,501.99 fine ounces of silver were received by 
the various United States mints during the week of Aug. 30 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The procla- 
mation, which was referred to in our issue of Dec. 23 1933, 

4441, authorized the Department to absorb at least 
24,421,000 fine ounces of wey mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 45,015,000 fine ounces, it was indicated by 
the figures issued Sept. 3. Of the amount purchased during 
the week of Aug. 30, 149,962.70 fine ounces were received 
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at the Philadelphia Mint, 355,084.29 fine ounces at the 
San Francisco Mint, and 4,455 fine ounces at the Mint at 
Denver. The total receipts by the mints since the issuance 
of the proclamation follow (we omit the fractional part of 
the ounce): 


Week Ended— Ounces 


Ounces | Week Ended— 
1934— 
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74 Additional Federal Credit Unions Chartered During 
August, FCA Announces 

The Farm Credit Administration announced Sept. 4 that 
charters were granted to 74 new Federal credit unions in 
August, giving a total of 563 since the poanee last year of 
the act authorizing the organization of these co-operative 
thrift and loan associations under Federal charters. The 
FCA added: 


Quarterly reports from Federal credit unions which have been organized 
long enough to report operations showed that 340 of the new organizations 
already had over 46,000 members as of June 30 1935. At that time the 
oldest Federal credit union had been in operation only nine months. Total 
savings of the 340 organizations as of June 30 amounted to $717,000 and 
loans to members since organization, $776,000. . . . 

The largest number of new Federal credit unions chartered in August 
was in Pennsylvania but Texas was a close second. 


_ — 


Treasury Silver Purchases Exceed 500,000,000 Ounces— 
Stocks Reported as More Than_  1,159,000,000 


Ounces 


Official reports are said to disclose silver purchases by the 
Treasury Department in excess of 500,000,000 ounces, since 
the adoption of the Government’s new silver policy. To- 
gether with silver held prior to the passage of the Silver 
Purchase Act, the newly purchased metal (to quote from a 
special yt em Sept. 4 from Washington to the New York 
“Times’’) brings the total American silver stocks up to more 
than 1,159,000,000 ounces having a monetary value of 
about $1,495,000,000. In part, the dispatch continued: 


More than 1,300,000,000 ounces of silver still must be purchased if the 
Treasury carries out the provision in the Silver Purchase Act requiring 
silver reserves one-third as large as the gold reserves, the official figures 
indicate. The present gold reserve is $9,203,000,000, necessitating a silver 
reserve of $3,067,000,000, or approximately 2,500,000,000 ounces to fulfill 
the requirements of the act. 


Even a Higher Total Seen 


Publication of reports showing the newly mined silver received by the 
Treasury last week made certain the fact that the silver purchases had 
passed the 500,000,000 ounce mark. At least 509,000,000 ounces of silver 
having a monetary value of $657,000,000 have been bought, the official 
figures show, while other purchases not yet made known probably will 
push the actual total well up toward 600,000,000 ounces. 

The Treasury has reported that through July 31 it had acquired 471,- 
900,900 ounces of silver under the new program. On Aug. 14 alone the 
Treasury bought in world markets more than 25,500,000 ounces, Secretary 
Morgenthau announced. In addition, receipts of newly mined silver since 
July 31 amount to 11,500,000 ounces. 

These two blocks of silver together boost the total reported on July 31 
to 509,000,000 ounces. Since the Treasury was buying heavily in world 
silver markets during the middle of August, the actual total of silver bought 
may be close to 600,000,000 ounces. 

Of the 471,909,900 ounces of silver bought by the Treasury through 
July 31, approximately 326,100,000 ounces had been bought in world 
markets, 33,500,000 ounces represented newly mined domestic silver and 
112,300,000 had been seized under the nationalization order of last summer. 

These totals do not include silver held by the stabilization fund, which 
is kept secret. 
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President Roosevelt, in Talk Before Neighbors at 
Hyde Park, N. Y., Compares White House Repairs 
with Administration’s Aims in New Deal 


An informal talk was addressed on Sept. 3 by President 
Roosevelt to neighbors and friends, members of the Demo- 
cratic Women’s Club of Hyde Park; the President, as he 
explained, was “pinch hitting” for Mrs. Roosevelt, who had 
agreed to speak to the club, but was called away to the 
funeral at Winnetka, IIl., of Mrs. Harold L. Ickes, wife of 
the Secretary of the Interior. 

The President’s talk dealt with the repairs which the 
White House is undergoing, and that subject he used in com- 
parison with the aims of the new deal. As to the President’s 
remarks we quote the following from the Hyde Park advices 
to the New York “Herald Tribune”: 

“Every once in a while, whether it be a human structure, things made 
with the hands, or things created by government. we have to make repairs,”’ 
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he said. “‘Back in President Coolidge’s time, the White House roof leaked. 
It was quite dangerous, because some of the beams had rotted. 

“Now, the White House goes back to 1796. The first person to live in it 
was President John Adams. Washington, whom he succeeded, used to come 
to stay with Adams. And the White House has been occupied ever since. 

“In that time there has been a great deal of rebuilding and renovating 
and repairing. But it has remained the same White House, with the same 
architecture, the same dignity, the same beauty. 

“President Coolidge had the roof fixed. This year we found that in a 
period of 30 years the White House had not been rewired. We found that 
the wires put in in 1905, in T. R.’s day, were no longer good. Some of 
the wires had worn and the materials and processes for wiring in 1905 were 
not so good as the materials and processes of 1935. 

“So we are rewiring the White House with up-to-date type of wiring. We 
are making it safer so there will be less chance of the building burning up. 
We are making repairs in better materials than they knew about in 1905. 

“‘But when I go back it will be the same old White House that the Ameri- 
can people hhave known for nearly 140 years. 


“Not Worried’ About Future 


“I think that is a very useful parable to think about in this day. We are 
not changing the White House. We are making it a safer place to live in— 
no matter who is President 4 years or 8 years or 100 years from now. In 
the same way we're trying to make safer and better every White House in 
every farm, every city, every community in the country. That’s why I am 
not very much worried about the future of the United States.” ... 

Mr. Roosevelt went on to say that the session of Congress which has just 
closed was “very interesting and very useful—probably one of the most 
important sessions the Congress of the United States has ever had in 160 
years.”’ 

He explained that he was still busy vetoing bills. 


Busy Vetoing Bills 


“I got the veto habit in Albany,” he said. “After the first session of the 
Legislature, in 1929—at the end of what we call the 30-day period—I asked 
the counselor to the Governor how many bills I had vetoed. He said ‘you 
have vetoed 24% of all the bills passed.’ It occurred to me to look up the 
record of another Governor of New York who had been famous for his vetoes 
—Grover Cleveland. I found he had vetoed only 22% of the bills passed.” 


———_—_- <o--— 


Text of Resolution Signed by President Roosevelt 
Barring Suits Against Government by Holders of 


Federal Securities Carrying Gold Clause Provisions 
We are giving below the text of the resolution passed at the 
late session of Congress, and signed by President Roosevelt 
on Aug. 27, barring, after Jan. 1 1936, holders of Govern- 
ment securities containing the ‘‘gold clause’’ provision, from 
bringing suits against the Government for damages which 
might be charged to devaluation and nullification of gold 
payment promises. The signing of the resolution by the 
President was noted in these columns a week ago (page 1369) 
but the date of its signing was made to appear as Aug. 28, 
instead of Aug. 27, the text of the resolution follows: 


‘(PUBLIC RESOLUTION—NO. 63—74TH CONGRESS] 
[H. J. Res. 348) 


JOINT RESOLUTION 


Authorizing exchange of coins and currencies and immediate payment of 
gold-clause securities by the United States; withdrawing the right to sue the 
United States thereon; limiting the use of certain appropriations: and for 
other purposes. 

Whereas in order to maintain the uniform value of all coins and currencies 
of the United States, Public Resolution Numbered 10 of June 5, 1933, 
declared provisions known as “gold clauses’’ to be against public policy, 
prohibited their use in obligations thereafter incurred, and provided that 
money of the United States legal tender for obligations generally was legal 
tender for all obligations with or without gold clauses; and 

Whereas the United States has paid and will continue to pay to the holders 
of all its securities their principal and interest, dollar for dollar, in lawful 
money of the United States: Now, therefore, be it Resolved by the Senate and 
House of Representatives of the United States of America in Congress assembled, 
That the lawful holders of the coins or currencies of the United States shall 
be entitled to exchange them, dollar for dollar, for other coins or currencies 
which may be lawfully acquired and are legal tender for public and private 
debts: and that the owners of the gold clause securities of the United States 
shail be, at their election, entitled to receive immediate payment of the 
stated dollar amount thereof with interest to the date of payment or to 
prior maturity or to prior redemption date, whichever is earlier. The 
Secretary of the Treasury is authorized and directed to make such exchanges 
and payments upon presentation hereunder in the manner provided in 
regulations prescribed by him. The period within which the owners of 
gold clause securities shall be entitled hereunder to receive payment prior 
to maturity shall expire January 1, 1936, or on such later date, not after 
July 1, 1936, as may be fixed by the Secretary of the Treasury. 

Sec. 2. Any consent which the United States may have given to the 
assertion against it of any right, privilege, or power whether by way of 
suit, counterclaim, set-off, recoupment, or other affirmative action or 
defense in its own name or in the name of any of its officers, agents, agencies, 
or instrumentalities in any proceeding of any nature whatsoever (1) upon any 
gold clause securities of the United States or for interest thereon, or (2) upon 
any coin or currency of the United States, or (3) upon any claim or demand 
arising out of any surrender, requisition, seizure, or acquisition of any such 
coin or currency or of any gold or silver and involving the effect or validity 
of any change in the metallic content of the dollar or other regulation of the 
value of money, is withdrawn: Provided, That this section shall not apply 
to any suit heretofore commenced or which may be commenced by January 
1, 1936, or to any proceeding referred to in this section in which no claim is 
made for payment or credit in an amount in excess of the face or nominal! 
value in dollars of the securities, coins or currencies of the United States 
involved in such proceeding. 

Sec. 3. Except in cases with respect to which consent is not withdrawn 
under section 2, no sums, whether heretofore or hereafter appropriated or 
authorized to be expended, shall be available for, or expended in, payment 
upon securities, coins, or currencies of the United States except on an equal 
and uniform dollar for dollar basis. 

Sec. 4. As used in this resolution the phrase ‘‘gold clause’’ means a 
provision contained in or made with respect to an obligation which purports 
to give the obligee a right to require payment in gold, or in a particular 
kind of coin or currency of the United States, or in an amount in money 
of the United States measured thereby, declared to be against public policy 
by Public Resolution Numbered 10 of June 5, 1933; and the phrase ‘‘secur- 
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ities of the United States’’ means the domestic public debt obligations of the 

United States, inciuding bonds, notes, certificates of indebtedness, and 

Treasury bulls, and other obligations for the repayment of money, or for 

interest thereon, made, issued or guaranteed by the United States. 
Approved, August 27, 1935, six p. m., E. 8. T. 


——_ ~<+_ —_ -- 


President Roosevelt, in Signing Resolution Designed 
to Preserve Neutrality of United States, Says 
Policy of This Country “‘Is Definitely Committed 
to Maintenance of Peace’’ 


Upon the occasion of the signing, on Aug. 31, by President 
Roosevelt of the so-called “neutrality” legislation, the Presi- 
dent issued a statement in which he said that his approval 
was given “as an expression of the fixed desire of the Gov- 
ernment and the people of the United States to avoid any 
action which might involve us in war.” In referring to the 
completion of Congressional action on the legislation, in our 
Aug. 31 issue (page 1370), the date of its signing by the 
President was given erroneously as Aug. 29. The resolution, 
designed to insure the neutrality of the United States in the 
event of war between Italy and Ethiopia, is limited in opera- 
tion to six months. On Aug. 28 the President was reported 
as having indicated his satisfaction with the legislation, 
except for the fact that it fails to include power over loans 
and finance, which are integral parts of commerce. Under 
the resolution the President is authorized to decide when a 
state of war exists between foreign nations, and then pro- 


vides for a mandatory embargo on shipments of war imple- 


ments to those countries. In his statement, made with the 
signing of the resolution, on Aug. 31, the President said that 
“in several aspects further careful consideration of neu- 
trality needs is most desirable, and there can well be an 
expansion to include provision dealing with other important 
aspects of our neutrality policy which have not been dealt 
with in this temporary measure.” The President’s state- 
ment follows: 


I have given my approval to S. J. Resolution 173—the neutrality legisla- 
tion which passed the Congress last week. 

I have approved this joint resolution because it was intended as an 
expression of the fixed desire of the Government and the people of the 
United States to avoid any action which might involve us in war. The 
purpose is wholly excellent, and this joint resolution will, to a considerable 
degree, serve that end. 

It provides for a licensing system for the control of carrying arms, &c., 
by American vessels, for the control of the use of American waters by 
foreign submarines, for the restriction of travel by American citizens on 
vessels of belligerent nations, and for the embargo of the export of arms, «c., 
to both belligerent nations. 

The latter section terminates at the end of February 1936. This section 
requires further and more complete consideration between now and that 
date. Here again the objective is wholly good. It is the policy of this 
Government to avoid being drawn into wars between other nations, but it is a 
fact that no Congress and no Executive can foresee all possible future 
situations. History is filled with unforeseen situations that call for some 
flexibility of action. 

It is conceivable that situations may arise in which the wholly inflexible 
provisions of Section I of this Act might have exactly the opposite effect 
from that which was intended. In other words, the inflexible provisions 
might drag us into war instead of keeping us out. 

The policy of the Government is definitely committed to the maintenance 
of peace and the avoidance of any entanglements which would lead us into 
conflict. At the same time it is the policy of the Government by every 
peaceful means and without entanglement to co-operate with other similarly 
minded governments to promote peace. 

In several aspects further careful ccnsideration of neutrality needs is most 
desirable, and there can well be an expansion to include provisions dealing 
with other important aspects of our neutrality policy which have not been 
dealt with in this temporary measure. 


From the Philadelphia “Record” we take the following 
from Washington, Aug. 31: 


Effective Until Feb. 29 

The neutrality resolution compels the President, until Feb. 29 1936 to 
ban shipment of arms to belligerents “upon the outbreak or during the prog- 
ress of war’’ between two foreign nations. There is an accompanying ban 
against American ships carrying arms or implements of war to any port of 
belligerent countries or to a neutral port for transshipment to a belligerent. 

After Feb. 29 these provisions of the legislation will remain in force: 

A licensing system for the manufacture and export of arms and munitions 
under the supervision of a board of Cabinet officers. 

Discretionary authority for the President to restrict or close the terri- 
torial waters or ports of the United States to belligerent submarines, to 
prohibit American citizens from traveling on ships of warring nations 
except at their own risk—unless in flight from a country at war—and to 
require bond of any vessel suspected to be about to carry men or supplies 
to a belligerent ship at sea. 


Hope to Expand Policy 

The authority to prohibit citizens from traveling on ships of warring 
nations except at their own risk is in sharp contrast to this country’s policy 
in the World War. 

The sinking by German submarines of British and other ships carrying 
American passengers was one of the important factors in this country’s 
declaration of war in 1917. 

Members of the Senate Munitions Committee will try at the next session 
to make the new policy permanent and to expand it to include prohibitions 


against loans to belligerents. 
Se 


Scope of Neutrality Resolution Explained by 
Representative McReynolds 


The “neutrality” resolution (signed by President Roosevelt 
on Aug. 31) places embargoes only on “visible munitions of 
war,” Representative Sam D. McReynolds (Dem., Tenn.), 
Chairman of the House Foreign Affairs Committee, said on 
Aug. 30, according to United Press accounts from Cleveland, 
Tenn., which further reported: 
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Chairman McReynolds said the resolution would not bar shipment of 
cotton, copper, steel, scrap iron, chemicals and other “raw materials’’ to 
warring nations. 

The statement came after Mr. McReynolds read a United Press dispatch 
from London in which British statesmen were represented as awaiting an 
interpretation of the neutrality resolution passed by the United States 
Congress before making final decision on Great Britain’s policy in the 
Italo-Ethiopian crisis. 

It was pointed out in London that if Italy could buy raw materiale needed 
for war purposes from the United States, she might be able to flout possible 
League of Nations embargo action. 

Chairman McReynolds said that the House Foreign Affairs Committee 
went thoroughly into the nature of embargoes in its discussion of the bill, 
and that no raw products were affected. 

Embargoes made mandatory under the Act on nations at war, he said, 
“apply only to visible munitions of war such as guns and ammunition, and 
do not bar shipment to warring nations of cotton, steel, scrap iron, nickel 
and chemicals.”’ . 

Mr. McReynolds stopped here briefly en route from Washington to his 


home at Chattanooga, Tenn. 


— ~~. --- - 


President Roosevelt Signs Bill Embodying Amendments 
to the Act Creating the TVA 


The bill embodying amendments to the Act creating the 
Tennessee Valley Authority was signed by President Roose- 
velt on Aug. 51. Congress disposed of the new legislation 
on Aug. 21 when both the House and the Senate adopted 
the conference report. Details of the conferees’ action were 
given in our Aug. 24 issue, page 1202. Noting that the bill 
amending the TVA Act is designed to extend that experiment 
in regional, social and economic planning and specifically 
authorize some of its power “yardstick” operations which 
are under attack in the Federal courts, the Washington 
correspondent of the New York “Herald Tribune” on Aug. 31 
said: 

The TVA amendment bill was signed in the presence of Senator George W. 
Norris, insurgent Republican of Nebraska, and Representative John E. 
Rankin, Democrat of Mississippi, who sponsored it on its long legislative 
course through Congress. Three pens were used, one for Senator Norris, 
one for Representative Rankin, and a third to be given to Representative 
Samuel B. Hill, Democrat of Alabama. .. .,. 

Under the amendment Act signed to-day the TVA is specifically authorized 
to make loans to States, counties and other governmental subdivisions to 
acquire and initiate operation of existing electrical transmission facilities ; 
to issue up to $50,000,000 in bonds, doubling its resources; to establish 
rates for the resale of power it may sell and to acquire power facilities 
serving farms and small villages. 

The Act also specifically provides that the TVA, when practicable, is to 
éell its surplus power at rates sufficient to pay costs of production. 


—_ <p 


President Roosevelt Vetoes Bill Amending Grazing 
Act—Action Based on Objections Voiced By Secre-- 
tary Ickes 

Based on a memorandum by Secretary of the Interior 

Ickes, who found much to criticize in the measure, President 

Roosevelt on Sept. 5 vetoed the bill amending the Taylor 

Grazing Act, which was enacted in 1934 as part of President 

Roosevelt’s program. That Act, as noted in a Hyde Park 

(N. Y.) account to the New York ‘‘Times,”’ limited for the 

first time heretofore unrestricted grazing on Federal land and 

cut down to 80,000,000 acres the amount on which stoeckmen 
and sheepmen could place livestock. The vetoed bill, it is 
added, would have raised the limit to 142,000,000 acres. 

The same advices observed: 


In vetoing the Grazing Bill, which was introduced by Representative 
DeRouen of Louisiana, the President wrote that some of its administrative 
provisions had been recommended by the Department of the Interior, but. 
then pointed out that in the form passed by Congress it involved ‘radical 
alterations in the principles of the proposed law.”’ 


From Mr. Ickes’s analysis the President concluded that 
the amendments “‘would nullify in large measure the benefits 
of the Taylor Grazing Act and would make the administra- 
tion of that act along sound conservation lines virtually 
unattainable.”” ‘Herald Tribune” advices from Hyde Park, 
in indicating this, went on to say: 


In his letter to the President Mr. Ickes said he would not believe that 
“‘the majority of the legislative branch understood the vicious cycle of events 
that might follow the enactment of this apparently beneficent measure.’’ 

He concluded a 3,500-word analysis with the following reasons for disap- 
proving it: 

Some of its provisions would promote ‘“‘monopolistic private control’’ 
of grazing lands and ‘‘tend to destroy the small stockman and home- 
steader."’ 

It would “practically destroy’’ the two principal objectives of the present 
grazing law: Conservation of grazing land and stablization of the livestock 
industry. 

It would turn over to local control the management of a national resource. 

It would subvert the Administration’s whole conservation program. 

“One hundred and sixty-five million acres of land that belong to the 
people as a whole should not be permitted to be alienated as the result 
of obscure language, the implications of which were undoubtedly not under- 
stood when this act was pending, Mr. Ickes wrote, ‘‘I cannot believe that 
the Congress intended to do indirectly what it has thus far refused to do 


directly. The chosen officials of the people must vigilantly guard the com- 
mon heritage of the people.’’ 





President Roosevelt Vetoes Bill Which Would Have 
Provided Automatic Promotions For Customs 
Inspectors 

Announcement was made on Sept. 5 of the veto by Presi- 
dent Roosevelt of a bill which would have provided automatic 
promotions for approximately 2,300 customs inspectors and 
station inspectors at an estimated annual charge to the Treas- 
ury of between $400,000 and $425,000. In its advices from 

Hyde Park, N. Y. on Sept. 5 the New York “Herald Tri- 
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bune”’ reported that in vetoing the measure the President 
said: 


‘The bill involves estimated annual expenditures of $400,000 to $425,000. 

“It appears this bill seeks only to put customs inspectors and station 
inspectors on a plane of equality with immigration inspectors with respect 
to the single feature of automatic pay increases in the two lower grades. 
The bill does not attempt complete uniformity of pay as to comparable 
employment within the two services. More significantly, it ignores other 
groups of customs employees who will no doubt seek legislation in their own 
behalf at an early date. Thus the era of unscientific classification will be 


further extended.’’ 
— 


President Roosevelt Declares Basic Program of New 
Deal Has Reached Substantial Completion and 
“‘Breathing Spell’? For Industry Is Here—Regards 
Conditions Such As To Offer Substantial Recovery 


President Roosevelt in a letter in support of the New Deal, 
declares that the condition of the country when the Adminis- 
tration came into power required ‘drastic and far-reaching 
action;” the basic program he says “has now reached sub- 
stantial completion and the ‘breathing spell’ . _is here— 
very decidedly so.” The President gave his views in a 
letter to Roy W. Howard, publisher of the Seripps-Howard 
newspapers, who, in a letter to the President, reported fears 
of business men and asserted, ‘‘There is need to undo the 
damage that has been done by misinterpreters of the New 
Deal.’” In his answer to Mr. Howard, the President ex- 
pressed it as “‘a source of great satisfaction that at this 
moment conditions are such as to offer substantial and wide- 
spread recovery.”’ In defense of his taxation legislation the 
President said, ‘‘the tax program of which you speak 1s 
based upon a broad and just social and economic purpose. 
Such a purpose, it goes without saying, is not to destroy 
wealth, but to create broader range of opportunity, to re- 
strain the growth of unwholesome and sterile accumula- 
tions and to lay the burdens of government where they can 
best be carried. This law affects only those individual 
people who have incomes over $50,000 a year, and individual 
estates of decedents who leave over $40,000.’’ The Presi- 
dents’ reply to Mr. Howard follows in full: 


My Dear Mr. Howard: 
I appreciate the tone and purpose of your letter, and fairness impels me 
to note with no little sympathy and understanding the facts which you 
record, based on your observations as a reporter of opinion throughout the 
United States. I can well realize, moreover, that the many legislative 
details and processes incident to the long and arduous session of the Con- 
gress should have had the unavoidable effect of promoting some confusion 
in many people’s minds. 

I think we can safely disregard the skeptics of whom you speak. Skeptics 
were present when Noah said it was going to rain and they refused to go into 
the Ark. We can also disregard those who are actuated by a spirit of 
political partisanship or by a willingness to gain or retain personal profit 
at the expense of, and detriment wo, their neighbors. Then there were 
those who told us to ‘‘do nothing.’” We had heard of the do-nothing policy 
before and from the same sources and in many cases from the same indi- 
viduals. We heard it when Theodore Roosevelt and Woodrow Wilson 
proposed reforms. ‘lhe country has learned how to measure that kind of 
opposition. But there are critics who are honest and nonpartisan and 
who are willing to discuss and to learn. I believe we owe, therefore, a 
positive duty to clarify our purposes, to describe our methods and to re- 
iterate our ideals. Such clarification is greatly aided by the efforts of those 
public-spirited newspapers which serve the public well by a true portrayal 
of the facts and an unbiased printing of the news. ” 

However, experience is the best teacher and results are the best evidence. 
As the essential outline of what has been done rises into view, I am confident 
that doubts and misapprehension will vanish. Iam confident, further, that 
business as a whole will agree with you and with me that the interests of 
what we broadly term busincss are not in conflict with, but wholly in 
harmony with, mass intcrests. 

I note what you say of the hostility emanating from ‘‘financial racketeers, 
public exploiters and sinister forces.’’ Such criticism it is an honor to 
bear. A car with many cylinders can keep running in spite of plenty of 
carbon—but it knocks. When it is overhauled an important part of the 
job is the removal of that carbon. 

In the large, the depression was the culmination of unhealthy, however 
innocent, arrangements in agriculture, in business and in finance. Our 
legislation was remedial, and as such, it would serve no purpose to make 
a doctrinaire effort to distinguish between that which was addressed to 
recovery and that which was addressed to reform. The two, in an effort 
toward sound and fundamental recovery, are inseparable. Our actions 
were in conformity with the basic economic purposes which were set forth 
three years ago. 

As spokesman for these purposes I pointed out that it was necessary to 
seek a wise balance in American economic life, to restore our banking system 
to public confidence, to protect investors in the security market, to give 
labor freedom to organize and protection from exploitation, to safeguard 
and develop our national resources, to set up protection against the vicis- 
situdes incident to old age and unemploymert, to relieve destitution and 
suffering and to relieve investors and consumers from the burden of un- 
necessary corporate machinery. I do not believe that any responsible 
political party in the country will dare to go before the public in opposition 
to any of these major objectives. 

Taz Program 


The tax program of which you speak is based upon a broad and just 
social and economic purpose. Such a purpose, it goes without saying, is 
not to destroy wealth, but to create broader range of opportunity, to restrain 
the growth of unwholesome and sterile accumulations and to lay the burdens 
of government where they can best be carried. This law affects only 
those individual people who have incomes over $50,000 a year, and individ- 
dual estates of decedents who leave over $40,000. 

Moreover, it gives recognition to the generally accepted fact that larger 
corporations enjoying the advantages of size over smaller corporations 
possess relatively greater capacity to pay. Consequently the act changes 
the rate of tax on net earnings from a flat 13% % to a differential ranging 
from 124%% to 15%. No reasonable person thinks that this is going to 
destroy competent corporations or impair business as a whole. ‘Taxes on 
95% of our corporations are actually reduced by the new tax law. A small 
excess profits tax is also provided as well as an intercorporate dividend tax, 
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which will have the wholesome effect of encouraging the simplification of 
overly complicated and wasteful intercorporate relationships. 

Congress declined to broaden the tax because it was recognized that the 
tax base had already been broadened to a very considerable extent during 
the past five years. I am aware of the sound arguments advanced in favor 
of making every citizen pay an income tax, however small his income. 
England is cited as an example. But it should be recalled that despite 
complaints about higher taxes our interest payments on all public debts, 
including local governments, require only 3% of our national income as 
compared with 7% in England. 

The broadening of our tax base in the past few years has been very real. 
What is known as consumers’ taxes, namely the invisible taxes paid by 
people in every walk of life, fall relatively much more heavily upon the poor 
man than on the rich man. In 1929, consumers’ taxes represented only 
30% of the national revenue. To-day they are 60%, and even with the 
passage of the recent tax bill the proportion of these consumers’ taxes will 
drop only 5%. 

“Breathing Spell’ Here 


This administration came into power pledged to a very considerable 
legislative program. It found the condition of the country such as to 
require drastic and far-reaching action. Duty and necessity required us 
to move on a broad front for more than two years. It seemed to the Congress 
and to me Detter to achieve these o >jectives as expeditiously as possible 
in order that not only business but the public generally might know those 
modifications in the conditions and rules of economic enterprise which were 
involved in our program. This basic program, however, has now reached 
substantial completion and the ‘‘breathing spell’’ of which you speak is 
here—very decidedly so. 

It is a source of great satisfaction that at this moment conditions are 
such as to offer further substantial and widespread recovery. Unemploy- 
ment is still with us, but it is steadily diminishing and out efforts to meet 
its problems are unflagging. I do not claim the magician’s wand. I do 
do not claim that government alone is responsible for these definitely better 
circumstances. But we all know the very great effect of the saving of 
banks, of farms, of homes, the building of public works, the providing of 
relief for the destitute and many other direct government acts for the better- 
ment of conditions. And we do claim that we have helped to restore that 
public confidence which now offers so substantial a foundation for our 
recovery. I take it that we are all not merely seeking but getting the re- 
covery of confidence, not merely the confidence of a small group, but that 
basic confidence on the part of the mass of our population, in the soundness 
of our economic life and in the honesty and justice of the purposes of its 
economic rules and methods. 

I like the last sentence of your letter, and I repeat it: ‘‘With all its 
faults and with the abuses it has developed, our system has in the past 
enabled us to achieve greater mass progress than has been attained by any 
other system on earth. Smoke out the sinister forces seeking to delude the 
public into believing that an orderly modernization of a system we want to 
preserve is revolution in disguise.’’ 

Very sincerely yours, 

FRANKLIN D. ROOSEVELT 


The following is the text of the letter addressed to the 
President by Mr. Howard under date of Aug. 26 


My Dear Mr. President: 

As an independent editor keenly interested in the objectives of the New 
Deal, I have been seeking reasons for the doubts and uncertainties of 
these business men who are skeptics, critics, and outright opponents of 
your program at a time when there is no commensurate dissatisfaction 
being evidenced by others of the electorate. 

I do not accept it as a fact that the interests of what we broadly term 
business necessarily are in conflict with mass interests. 

I expect to continue in support of your stated interpretation of American 
liberalism—notwithstanding my dissent and disagreement as to some details 
and some theories. Therefore, it is in a friendly, and I hope constructive, 
spirit that I attempt a few observations and opinions which I believe 
timely and pertinent. These represent, I believe, a composite of the most 
frequently expressed criticisms of your administration. 

That certain elements of business have been growing more hostile to 
your administration is a fact too obvious to be classed as news. So long 
as this hostility emanated from financial racketeers, public exploiters and 
the sinister forces spawned by special privilege, it was of slight importance. 
No crook loves a cop. But any experienced reporcer will tell you that 
throughout the country many business men who once gave you sincere 
support are now not merely hostile—they are frightened. Many of these 
men, whose patriotism and sense of pubiic service will compare with that 
of any men in political life, have become convinced and sincerely believe: 


That you fathered a tax bill that aims at revenge rather than revenue— 
revenge on business; 

That the Administration has sidestepped broadening the tax base to the 
extent necessary to approximate the needs of the situaition; 

That there can be no real recovery until the fears of business have been 
allayed through the granting of a breathing spell to industry, and a recess 
from further experimentation until the country can recover its losses. 

I know that you have repeatedly stated your position on sections of the 
Nation’s problems, but as an editor I know also the necessity for repetition 
and reiteration. There is need to undo the damage that has been done by 
minsinterpreters of the New Deal. 

I know that you feel as I do—that with all its :aults, and the abuses it 
has developed, out system has in the past enabled us to achieve greanter 
mass progress than has been attained by any othersystem onearth. Smoke 
out the sinister .orces seeking to delude the public into believing that an 
orderly modernization o1 a system we want to preserve is revolution in 
disguise. 

Cordially and sincerely yours, 

ROY W. HOWARD 
— 


President Roosevelt Declines Offer of Loan of $1,000,000 
by International Brotherhood of Locomotive Fire- 
men and Engineers to Establish Railroad Retire- 
ment Board—Provision Therefor Had Been Made 
in Third Deficiency Bill, Which Failed of Enact- 


ment by Congress 


On Aug. 30 President Roosevelt, in a telegram to Presi- 
dent Robertson of the International Brotherhood of Loco- 
motive Firemen and Engineers, expressed his “deep apprecia- 
tion” of the Brotherhood’s offer of a loan of $1,000,000 to 
the Government to set up a new Railroad Retirement Board; 
the President, however, explained that the law governing 
Federal disbursements made it impossible to accept the “gen- 
erous and patriotic offer.” Provision for the Board is 
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made in the railroad pension bill, which became a law when 
President Roosevelt affixed his signature to the measure 
on Aug. 29. In the item referring to the approval of the 
bill in our Aug. 31 issue, page 1372, it was noted that the 
Third Deficiency bill, defeated in the last hours of Congress, 
carried an appropriation of $600,000 for the administration 
of the Railroad Pension Act until March 1, when it becomes 


effective. The Brotherhood offered the loan of $1,000,000 
re one year. President Roosevelt’s telegram of appreciation 
follows: 


The White House, Washington, Aug. 30 1935. 


D. B. Robertson, International President Brotherhood of Locomotive Fire- 
men and Enginemen, Cleveland, Ohio: 

I acknowledge and deeply appreciate your telegram of Aug. 29 proffering 
a loan of $1,000,000 to the Government to initiate the program contemplated 
by the Railroad Retirement Act. 

However, the laws governing the receipt and disbursement of public funds 
and the incurring of Government obligations preclude acceptance of your 
generous and patriotic suggestion. At the same time, I am sure you will be 
pleased to know that we hope to work out a plan which will cover all 
preliminaries necessary to begin the far-reaching activities authorized by 
the Act. I believe that Congress will promptly provide sufficient funds 
when it convenes in January next. Please accept and extend to your 
associates my thanks for your thoughtful telegram. 


FRANKLIN D. ROOSEVELT. 


. 


a 


President Roosevelt Sets Aside $2,000,000 In Behalf of 
Farmers—Sum Made Available to RRA Out of 
$4,000,000,000 Work Relief Fund 


The sum of $2,000,000 was set aside by President Roose- 
velt on Sept. 5 out of the $4,000,000,000 work relief fund, 
making the money available to the Rural Resettlement Ad- 
ministration to defray the expenses of 15,000 volunteer 
workers operating in 45 States to bring debtors and creditors 
= United Press advices from Washington, Sept. 5 
said: 


; 

The allocation transferred the task from the old Farm Credit Administra- 
tion, organized in 1933, to Rexford Guy Tugwell, whose jcb under the work 
relief program is to rehabilitate agriculture. 

The FCA, according to Governor Wm. I. Myers, worked in every State 
except Maine, Massachusetts and Vermont. It saved some 150,000 farm 
homes from foreclosure, and probably kept 500,000 rural residents off 
Federal relief rolls. 

Tugwell explained the ‘‘agreements’’ made under FCA “are now being 
terminated and foreclosures are becoming imminent.’’ He pointed out 
that ‘‘improved price levels for agricultural commodities are making it more 
difficult to adjust farm debts in line with ability to pay.’’ 

Tugwell will continue paying salaries to regional debt adjustment special- 
ists, but the bulk of the $2,000,000 will go to pay ‘‘out-of-pocket’’ expenses 
of volunteer workers. 


From a Washington dispatch Sept. 5 to the New York 
‘‘Herald Tribune’’ we take the following: 


A joint letter signed by R. G. Tugwell, Resettlement Administrator, and 
William 1. Myers, Governor of the FCA, and written to Frank C. Walker, 
director of the National Emergency Council, recommending the $2,000,000 
allocation, said in part: 

‘‘As pointed out to President Roosevelt in a memorandum dated April 25 
1935, which was signed jointly by the National Grange and American Farm 
Bureau Federation, ‘the emergency which required the activities of farm- 
debt voluntary conciliation or adjustment committees has not disappeared. 

‘* ‘Tf the activities of these County and State Committees should not be 
continued in the next twelve months’ period many farm families who would 
be forced into foreclosure would then become relief cases. Already it is 
known that actually thousands of farmers have been prevented from going 
on relief by the voluntary debt adjustments effected by the State and 
County Committees.”’ 





—_ —- --—~G— 


President Roosevelt Signs Administration Tax Bill 


The Administration tax bill was placed on the statute 
books on Aug. 30 when President Roosevelt affixed his 
signature (at 6 p. m.) to the measure. The final Con- 
gressional action on the bill was reported in these columns 
Aug. 24, page 1207. As noted in a dispatch Aug. 30 from 
Washington to the New York ‘Times,’ the tax bill ap- 
proved by the President was a much different measure than 
the one he expected in the late spring when he sent a message 
to Congress suggesting the assessing of inheritance taxes, 
in addition to estate taxes; the raising of rates charged 
against very large incomes, and the division of rates on cor- 
poration incomes so that large corporations would pay 
higher rates than small ones. The dispatch added: 


The bill finally reached him bereft of inheritance taxes which had been 
written into it by the House but thrown out by the Senate, and containing 
in their stead a new schedule of higher estate and gift taxes. 

Higher surtaxes were decreed by Congress for incomes in excess of 
$50,000 instead of those over $1,000,000, as recommended by Mr. Roosevelt, 
and the bill was broadened to inciude half a dozen tax fields he had not 
mentioned in his message. 

A section also was written into the bill to permit liquidation of certain 
classes of corporations without the showing of gains or losses for taxation 
purposes. This was interpreted as encouragement to utility holding 
companies to divest themselves of subsidiaries in advance of the time 
three years hence when many such dissolutions must take place under 
the terms of the Utilities Holding Company Act. 


Under the wealth tax bill signed by the President, the 
new and higher levies on estates, estimated to bring in 
$80,000,000 a year, became effective immediately, said 
Associated Press accounts from Washington Aug. 30, which 
likewise said: 

Gift levies become effective Jan. 1 1936; the rates on individual income, 
corporation income, intercorporate dividends and personal holding com- 
panies, the first full taxable year, in most instances the year beginning 
Jan. 1; excess profits, the first full taxable year ending after June 30 1936; 
capital stock, the year ending June 30 1936. 
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Bills Vetoed by President Roosevelt—Bonuses to Sol- 
diers in Philippines in Spanish-American War 
and One Granting Pensions to Certain Civil 
War Veterans Among Measures Disapproved— 
One Would Have Reimbursed Farmers for Losses 
on Cotton Burned Prior to Completion of Ar- 
rangements for Loan by CCC 


Since the adjournment of Congress on Aug. 26, President 
Roosevelt has vetoed a number of bills, most of them of 
a minor nature, these including one which would have 
given bonuses to the 15,000 soldiers who were in the Philip- 
pines at the conclusion of the Spanish-American War. In 
vetoing this bill on Sept. 2 the President said: 


The Comptroller-General, in his report of Feb. 23 1935, advises that 
the enactment of this bill would authorize payment of travel pay at the 
rate of one day's pay and one ration for each 20 mies, inclusive of the 
distance by water from the Philippine Islands to San Francisco, approxi- 
mately 8,000 miles; and that such payments for the water travel alone 
will exceed one year’s pay plus one day’s ration for each day of such period. 
It is estimated the cost of the legislation will approximate $7 ,000,000. 


Such payments, the President added (we quote from a 
dispatch from Hyde Park, N. Y., Sept. 2 to the New York 
“Times’’), would constitute ‘‘a benefit utterly without 
war rank,”’ in view of the fact that the men concerned were 
given appropriate pay and allowances for the travel incurred, 
that to all were awarded bonuses of two months’ pay in 
recognition of their service in the Islands, and that all 
payments to pensioners of the Spanish-American War have 
been restored to their full rate. 

Other bills vetoed by the President on the same date 
(Sept. 2), according to the “Times’’ dispateh, included 
four which would have conferred special benefits on in- 
dividual former soldiers, a practice that the President has 
strongly opposed in previous veto messages to Congress. 
The President also vetoed on Sept. 2 House Resolution 512, 
which (said Washington advices to the New York ‘‘Herald 
Tribune’) would have reimbursed 25 cotton producers 
to the extent of $3,078.40 for cotton destroyed in a ware- 
house fire while they were seeking a Government loan. 

On Sept. 3 President Roosevelt vetoed seven additional 
measures, as to which we quote the following from Hyde 
Park (N. Y.) advices to the New York ‘‘Herald Tribune’’: 


The President's Vetoes 

The bills vetoed were: 

House Resolution 8426, which would have granted pensions to 20 Civil 
War veterans, of whom 19 were members of irregular State military or- 
ganizations which were never mustered into the military service of the 
United States and one was a veteran who had been dropped from the 
pension rolls after the War Department disclosed that his first period 
of service had not been honorably terminated. 

House Resolution 8425, which would have granted pensions to 184 
helpless children of Civil War veterans and increased the pensions of six 
other such children. The ages of the children ranged from 19 to 85, but 
most of them were more than 16 at the time of the veterans’ deaths and 
thus were not entitled to regular pensions. 


Pension Increases Vetoed 


House Resolution 8424, which would have increased the pensions of 
516 disabled widows of Civil War veterans. 

House Resolution 8423, which would have increased the pensions of 
33 disabled remarried widows of Civil War veterans. 

House Resolution 8422, which would have granted pensions to 32 former 
widows of Civil War veterans who are not covered by general pension 
legislation, in most cases because they did not marry the veterans until 
after June 27 1905. 

House Resolution 8421, which would have granted pensions to 463 
widows of Civil War veterans, most of whom are ineligible under existing 
law because they did not marry the veterans prior to June 27 1905. 

Senate Joint Resolution 168, authorizing the President to invite the 
States and foreign countries to participate in the International Petroleum 
Exposition at Tulsa,’ Okla., in May 1936. Vetoed because Congress 
ignored the request of the Treasury Department that, in accordance with 
the usual practice, the Treasury be reimbursed for the necessary expense 
incurred by the customs service in connection with the entry and custody 
of articles for which a special exemption from duty was authorized by 


the bill. 
— 


Next Session of Congress in View of Speaker Byrns 


bay Be Devoted Mainly to Supply and Minor 
ills 


The bulk of controversial legislation was acted upon in 
the last session of Congress, and the coming session preceding 
the National conventions will be devoted to the supply 
bills and minor legislation, in the view of Speaker Byrns. 
The views of Speaker Byrns were indicated on Sept. 4 
before his departure from Washington for his home in 
Nashville, where he will rest until he joins the Congressional 
party going to the Philippines on Oct. 15. The foregoing 
is from a Washington account to the New York ‘‘Times,”’ 
which went on to say: 


The Speaker and other Congressional leaders, while confident that 
the Administration will not offer any excessively controversial measures 
or new bills dealing with economic and recovery problems, fear, however, 
that the immediate cash payment of the bonus will come before the next 
Congress. This legislation has gained much support recently among 
members of Congress, and some leaders believe that the demand will be 
so strong next year as to compel Congress to surrender to the veterans. 

The opinion prevails that the sentiment might be so strong for im- 
mediate payment of the bonus that it would be passed over the expected 
veto of the President, if he should follow his opposition indicated in his 
last veto message. 

Speaker Byrns expressed the hope that if the bonus legislation was 
passed it would provide for the payment out of revenues and not through 
expansion of the currency by inflationary methods. Those demanding 
inflation intend to use the bonus legislation to force this action with the 
currency and there are many advocates of such a plan in Congress. 
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‘This has been the hardest worked Congress in history, notwithstanding 
the World War period,’’ Speaker Byrns said. ‘I hope and believe that 
the next session will be much briefer. I think that we should not at- 
tempt to enact much more legislation with the elections coming in 1936. 

“Of course, you can never tell what will turn up by next January,” 
he added. ‘It is my personal belief, however, that we have enacted 
sufficient legislation already and this should be given time to take hold 
before starting new work.”’ 

The Speaker thought that the next session, if devoted entirely to routine 
matters, should end some time in April. 

—— — ~<-——_ - 


President Roosevelt Leaves Washington for Hyde 
Park, N. Y., Following Adjournment of Congress 
—Plans for Western Trip Reported Indefinite 


Following the adjournment of Congress on Aug. 26, 
President Roosevelt left Washington for his mother’s home 
at Hyde Park, N. Y., arriving there on Sept. 1. Later 
the President is scheduled to make a Western trip, visiting 
the Pacifie Exposition at San Diego, Cal. As to his proposed 
trip we quote the following from Washington advices Aug. 
31 to the New York ‘‘Times.”’ 


The White House and the President have conceded thus far only that he 
plans to speak at Boulder Dam and at San Diego, but he is reported to be 
cosidering making a number of speeches on his trip westward. 

There have been persistent reports that he would speak in Little Rock 
in behalf of Senator Robinson, the majority leader, and he is tentatively 
scheduled to deliver another talk by radio from Uvalde, Texas, the home 
of Vice-President Garner. 

As the President prepared to leave Washington to-night both the length 
of his stay at Hyde Park and the actual date of his departure on the Western 
trip were uncertain, partly because of lack of definite plans and partly 
because of doubt as to when the White House would be habitable again. 


President's Plans Indefinite 


Within a few hours after Mr. Roosevelt’s departure the electric current 
and water supplies of the Executive Mansion were to be cut off to permit 
renovating work, that had been long delayed awaiting a time when the 
house would be unoccupied. Engineers believed that the work would 
require three weeks and possibly longer. 

Accordingly, President Roosevelt was uncertain whether he would make 
a previously announced radio address on Sept. 23, in connection with the 
conference on Mobilization for Human Needs, from the White House or 
from Hyde Park. It was equally uncertain whether he could return here 
and take up residence again before departing on the Western trip. 

While the President has reiterated that his plans for the Western trip ar 
indefinite, it is understood that he has promised to arrive at San Diego 
before the end of September, which would indicate the need of departing 
from the East by about Sept. 25 at latest, since he has expressed a desire 
to visit some of the National parks en route to Boulder Dam and San Diego. 

If there is to be a speech-making tour, this will require more time. 

Mr. Roosevelt’s plans for returning home from San Diego may not be 
made until he embarks on the trip westward, as he cherishes a hope that 
circumstances will permit him to go aboard a cruiser there for a voyage 
homeward to Washington via the Panama Canal. 


tt 
Qa 


House Group to Sail for Honolu]Ju to Hold Hearings on 
Question of Making Hawaii 49th State 


ommittee of eight members of the House of Representa- 
tives will sail Sept. 27 for Honolulu to hold public hearings 
on making the Territory of Hawaii the 49th State of the 
Union. As tothis Associated Press advices from Washington 
said: 

Samuel W. King, Hawaiian delegate, to-day called together a House 
Territories subcommittee, which held hearings on Hawaiian and Puerto 
Rican statehood two months ago in Washington, and announced plans for 
departure. 

Mr. King said the committee would spend about 16 days in the mid- 
Pacific island, visiting at least three of the largest in the group and inviting 
Hawaiian legislators, business men, land-owners, farmers and others to 
express their views on joining the Union. 

Members of the subcommittee who will go to Hawaii are Representatives 
Cannon of Wisconsin, Dempsey of New Mexico, Nichols of Oklahoma, 
Blackney of Michigan, Parsons of Illinois, Mott of Oregon, Lunden of 
Minnesota and Mr. King. 





- — 
—_ 


Puerto Rico Bill in House Failed of Two-thirds Vote 
for Reconstruction Program 


Last-minute intercession from the White House failed on 
Aug. 24 to obtain passage through Congress of the important 
Tydings-Kocialkowski revolving fund bill for the Puerto 
Riean Reconstruction Administration. Reporting this As- 
sociated Press accounts from Washington added 








+ The measure was brought up for consideration in the rush of House 
business and defeated for lack of sufficient votes to carry a two-thirds 
majority. The count was 167 for the bill and 98 against, nine votes under 
the necessary number. 

The measure, creating a more or less permanent disbursement unit for 
the $40,000,000 appropriated out of work relief money for a five-year 
rehabilitation program in Puerto Rico, was brought up under suspension 
of the rules, which requires a two-thirds favorable vote for passing a measure, 


- — 
—_ 


Senate Committee Investigating Utiiity Lobbying Ac- 
tivities Adjourns for Several Weeks—H. C. Hopson 
Among Principal Witnesses at Final Hearings— 
W. B. S. Winans Testifies on Cities Service Ex- 
penditures 


The Senate Committee which has been investigating lobby- 
ing activities incident to utility legislation in Congress ad- 
journed temporarily on Aug. 24. Senator Black, Chairman 
of the committee, announced that it would resume its inves- 
tigations after a few weeks’ rest, and that in the meantime 
representatives of the committee would continue checking 
the files of companies which opposed the passage of the util- 
ity holding company bill. A recent reference to the commit- 
tee’s inquiry appeared in the “Chronicle” of Aug. 17, 
page 10381. 
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Harold C. Hopson, head of the Associated Gas & Electric 
Company, continued as the principal witness at the final 
committee hearings before adjournment. Mr. Hopson ac- 
cording to press accounts admitted before the committee on 
Aug. 20 that the company had claimed losses in its income 
tax returns for the years 1925 to 1932, inclusive. while report- 
ing operating profits to stockholders. A dispatch of Aug. 20 
to the New York “Times” from Washington outlined this 
testimony in part as follows: 


Chairman Black of the Senate Lobby Committee, reading from Internal 
Revenue Bureau records to-day, brought out the reports of losses, and then 
compelled Mr. Hopson to admit that reports to stockholders had told of sub- 
stantial profits. 

The witness explained that reports to stockholders showed only operating 
profits, whereas the income tax returns included capital losses as well. 

Mr. Hopson confirmed earlier testimony that from 1929 to 1933, while 
the A. G. E. was paying no dividends, his personally owned companies serving 
the A. G. E. system were netting him profits totaling $3,187,064. ... 

Mr. Hopson told Senator Black that the 198 subsidiaries made their income 
tax returns to the parent company, which the latter accounted for on its 
own return. This method, he declared, was a common corporate practice and 
entirely legal. 

Committee Warns the Witness 


The committee had been in executive session to discuss Mr. Hopson’s bel- 
ligerant attitude yesterday. So far, the committee has been unanimous in all 
decisions, and to-day was no exception. 

“Mr. Hopson, I have a statement I am going to read into the record,”’’ 
said Senator Black. “It is the statement of every member of this committee 
and it means just what it says.” 

“This committee,’’ the statement read, “thas been very patient with the 
witness H. C. Hopson. It has not yet pressed the charges of contempt which 
are pending before the Senate. It has during four sessions afforded him 
great latitude in the answering of its questions. 

**The committee is determined that it will no longer permit the practice 
of this witness of evading questions by making speeches or criticism of the 
committee, or by asking other questions, or by going far beyond the scope of 
the question in the answer, and by continuing to talk after he is called to 
order. 

“‘The committee is interested in ascertaining facts on specific questions 
and intends to limit this witness to answering questions with facts.’’ 


The principal witness before the committee on Aug. 21 was 
William B. S. Winans, Comptroller of Cities Service Co. 
United Press Washington advices of that date noted his tes- 
timony as follows: 


Mr. Winans emphasized repeatedly that his organization was willing to co- 
operate at all times with the committee. 

**You will not have to subpoena any officials of the company or its rec- 
ords necessary for your investigation,” ... Mr. Winans said. 

Mr. Winans was asked about a form letter sent out to all company em- 
ployees and various forms of letters which might be used in protesting enact- 
ment of the Wheeler-Rayburn bill. The witness said he knew of no such 
letter and seemned surprised when Senator Black* handed him a copy of one. 

One of the letters protested that the bill would destroy every investment 
in public securities. 

_— 


Senate Inquiry into Government’s Silver Purchase 
Plan to Begin Shortly 


Hearings will get under way in the next two or three 
weeks in the special investigation by the Pittman Com- 
mittee of the Senate on the Government’s silver purchase 
program and its effect on economic conditions in silver-using 
countries, it was stated on Sept. 4, according to the Washing- 
ton correspondent of the New York “Journal of Commerece,”’ 
who added: 


The inquiry was ordered by the Senate shortly before the close of the 
last session. Meetings of the Committee will be held in the Western 
States for the convenience of the members, each of whom comes from that 
section of the country. 

Experts selected to aid the Committee are now preparing the ground- 
work for the inquiry and examining data supplied by the Treasury and 
Commerce Departments relative to the effect of the purchase program 
both here and abroad. It is expected that the Committee will be ready 
to report back to the Senate shortly after the next session begins in January. 


_— — 


— 





Increased Compensation to Spanish War Veterans— 
New Pension Checks to 210,000, Including De- 
pendents 


In a Washington dispatch Aug. 28 to the New York 
“Times” it was stated that increased compensation checks 
would be sent out Sept. 1 by the Veterans’ Administration 
to about 210,000 Spanish-American War veterans and their 
dependents as the result of Congressional action in restoring 
these claimants to the benefits they enjoyed previous to the 
passage of the Economy Act of 1933. The advices added: 


Meanwhile 15,000 other beneficiaries dropped by the Economy Act will 
be restored to previous allowances as fast as the Veterans’ Administration 
can re-examine their claims. 

These 15,000 veterans either suffered from disabilities not incurred in 
service, had private incomes prohibited by the Economy Act, or reported 
disabilities in lesser degree than the minimum required to obtain com- 
pensation. 

This class is confined to actua] veterans and not dependents. The 
Veterans’ Administration order restoring full benefits to the 210,000 veterans 
and dependents also ordered a rapid and orderly adjudication of these 
claims. 

About $45,000,000 will be the annual cost of the increase approved by 
Congress and signed by President Roosevelt on Aug. 13, Administration 
spokesmen have estimated. 

The 210,000 veterans and dependents will receive a 25% increase in the 
next checks sent out, while the 15,000 completely severed from the benefi- 
ciary rolls by passage of the Economy Act will be returned to the same 
status they held at that time. 

The increase will apply from the date the President signed the measure. 

General Frank T. Hines, Administrator of Veterans’ Affairs, has appealed 
to the veterans affected by the restoration measure not to apply to Wash- 
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ington for individual action in their respective cases. They will be auto- 
matically returned to full benefits and receipt of large numbers of requests 
will only clutter up the machinery in the headquarters here, he explained. 

The following table shows how dependents of the veterans will benefit 
through restoration of full benefits: 


Widows 
(Per Month) 
Present Full 
Class— Pension Pension 
We ono ba bendebeees vaccecsbeccaceucsoceseuuslies $30.00 
Lg SER SI IR Nea Se 27.00 36.00 
pT a ee ee 31.50 42.00 
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Stockholders of Central Republic Bank & Trust Co. of 
Chicago Question Legality of RFC Loans—Action 
Criticized by Corporation—Two Chicago Law 
Firms Deny Charges of Chairman Jones 


A suit filed recently in the Federal District Court at 
Chicago contesting the legality of the $90,000,000 loans 
advanced in 1932 by the Reconstruction Finance Corpora- 
tion to the Central Republic Bank & Trust Co. of Chicago, 
of which General Charles G. Dawes was former Chairman 
of the Board, was criticized on Sept. 3 by Jesse H. Jones, 
Chairman of the RFC. The suit was filed by a group of 
stockholders of the bank, it was disclosed Aug. 29, and was 
brought counter to an action by the RFC to collect $14,- 
0CO,000 from the stockholders to make up an alleged de- 
ficiency in repayment of the loans, of which approximately 
$50,000,000 are still outstanding. The group was headed 
by John A. Lynch, who was Chairman of the Board of the 
National Republic Bank & Trust Co. prior to its consolida- 
tion with the Central Republic Bank & Trust Co. after which 
he became a director and Vice-Chairman of the latter 
institution. 

As to the action of the group of stockholders, the Chicago 
“Tribune” of Aug. 30 said: 


In their defense against the Government suit, Mr. Lynch and the other 
stockholders contend the advance of the last $50,000,000 made to the bank 
in October 1932 was a violation of the amendment to the RFC Act which 
prohibited loans to financial institutions any of whose officers had served 
as directors of the RFC during the preceding 12 months. 

Mr. Charles G. Dawes was Chairman and a director of the bank during 
most of 1932 and until May of that year was a director of the RFC. The 
stockholders assert Mr. Dawes resigned as an officer of the bank on Oct. 5, 
the day prior to the execution of the $50,000,000 RFC note. The $40,- 
000,000 loaned to the bank earlier in the year had been approved before 
Congress adopted the RFC amendment. 


Question Mr. Dawes’ Resignation 

‘The act of Charles G. Dawes,”’ the stockholders assert, ‘‘in resigning as 
a member of the Board of Directors of the Central Republic Bank & Trust 
Co. and as an officer after completion of all arrangements toward the 
making of the loan of $50,000,000 was ineffective to avoid the prohibition 
cited.”’ 

The answer was made on behalf of 28 stockholders of whom Mr. Lynch, 
with 3,553 shares, is the largest. All the defendants before the Central- 
Republic merger were stockholders in the Republic bank. Attorney Don 
M. Peebles filed the answer to the RFC suit on behalf of this group of 
stockholders. 

An echo of the hectic days which preceded that merger is contained in 
one section of their plea. They assert while they did not oppose the merger 
with the Central Trust it was brought about by a misunderstanding of 
actual conditions. 


A similar suit to the one brought in the Chicago court 
was filed in Federal Court at New York on Aug. 28 by 
Priscilla Alden Briggs and Joseph A. Baer, as trustees of 
the Helen Cecile Bear trust fund. The suit charged that 
the loans were contrary to the Constitution and laws of 
the State of Illinois, and contended, as in the Chicago suit, 
that the Government could not recover the $50,000,000 
loan because of a provision in an amendment to the RFC 
Act that no loans should be approved for any financial 
institution that included among its officers or directors 
any one who had been an RFC director within 12 months. 

In his criticism of the suit filed in the Federal District 
Court at Chicago, Chairman Jones said that ‘‘there appears 
to be a difference between getting money from the Govern- 
ment and paying it back.’’ Mr. Jones said that two of four 
Chicago law firms, which had given the RFC written opinions 
respecting stockholders’ liability before the loans were 
granted, ‘“‘now take the position that the stockholders’ 
liability is not enforceable,” and are acting as counsel for 
some of the stockholders. The following are Mr. Jones’ 
remarks made at Washington under date of Sept 3: 


John A. Lynch, a stockholder, director and Vice-Chairman of the Central 
Republic Bank & Trust Co., now resisting his liability as a stockholder, 
was one of the directors of the Central Republic Bank & Trust Co. who 
signed the resolution of its Board of Directors authorizing application for 
the $95,000,000 loan—$90,000,000 of which was taken by the RFC and 
$5,000,000 by other Chicago banks. The resolution certified that, in the 
opinion of the directors who signed it, including Mr. Lynch, the collateral 
offered ($118,000,000 face, or book value) was full and adequate security 
for the repayment of the loan. 

In addition to the collateral specifically pledged to secure the loan, the 
RFC relied upon the stockholders’ liability. Wesecured the written opinion 
of four well-known law firms of Chicago respecting the stockholders’ liability. 
The capital stock of the bank was $14,000,000. 
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These opinions were given the RFC prior to disbursement of the last 
$50,000,000 of the loan, and after the legislation had been enacted to which 
Mr. Lynch referred in his pleadings. The opinions are in writing and were 
by Messrs. Pam & Hurd, Messrs. Cassels, Potter & Bentley, Messrs. 
Mayer, Meyer, Austrian & Platt and Messrs. Winston, Strawn & Shaw. 

Sec. 6 of Article XI of the Lilinois Constitution reads as follows: 

Every stockholder in a banking corporation or institution shall be in- 
dividually responsible and liable to its creditors, over and above the amount 
of stock by him or her held, to an amount equal to his or her respective 
shares so held, for all its liabilities accruing while he or she remains such 
stockholder. 

While it is never pleasant to sue people, especially for a double liability 
on bank stock when they have already lost their original investment, never- 
theless when it became obvious that the assets of the bank would not 
liquidate for enough to pay its debts to the Corporation, our Board had no 
other choice than to start action against the stockholders. 

Some stockholders are resisting payment of their liability, and some of 
these are represented by two of the firms that had previously given us their 
opinions on the stockholders’ liability. These firms are Messrs. Pam & 
Hurd and Messrs. Winston, Strawn & Shaw. 

Notwithstanding their previous written opinions, given to the RFC 
prior to disbursement of the last $50,000,000 of the loan and upon which 
the RFC relied, these two law firms now take the position that the stock- 

‘holders’ liability is not enforceable. 

There appears to be a difference between getting money from the Govern- 
ment and paying it back. 


The law firms of Pam & Hurd and Winston, Strawn &Shaw 
denied the allegations of Chairman Jones on the following 
day (Sept. 4). In reporting this action, advices from 
Chicago, Sept. 4, to the New York *‘Times’”’ of Sept 5 stated: 


Silas H. Strawn, former President of the United States Chamber of 
Commerce and a partner in one of the firms, declared that Mr. Jones 
evidently did not have the facts before him. Harry B. Hurd denied his 
firm at any time represented the RFC in the matter referred to by Mr. 
Jones. 

Consistency Is Contended 

‘*We have conducted extensive negotiations with the RFC and its Counsel, 
and in the course of such negotiations expressed our views as to certain 
legal problems involved,’’ Mr. Hurd declared. ‘‘Nothing which we have 
done in the pending stockholders’ liability suit is in the slightest degree 
inconsistent with our previous expressions. 

‘*In fact, we have taken no active part in this suit and have confined our 
conduct to such formal steps as were necessary to place a few stockholders, 
whom we have long represented, in such a position that they will not be at 
an unfair advantage if claims made by other defendants, represented by 
more than 100 different lawyers, should prevail.”’ 

Mr. Strawn said that at the time of the sale of the assets of the Central 
Republic to the new bank, City National Bank & Trust Co., which took 
Place after the loan was made by the RFC to Central Republic, his firm's 
opinion was asked as to whether the proposed transfer of assets would 
affect the right of the RFC to pursue stockholders on their liability, if any. 

“Our opinion was not asked or given as to the question of the existence 
or non-existence of any such stockholders’ double liability,’’ he said. 


_ a Denies Advising RFC 
| “Neither in that opinion nor at any other time did we advise the RFC 
that double stock liability of the stockholders of Central Republic existed 
or could be collected. All we said was that knowledge of the RFC of 
the arrangement between the two banks did not prejudice whatever legal 
rights the RFC might have against stockholders. 

‘“‘We are not taking any position in the present controversy which is 
contrary to or inconsistent with the opinion heretofore given the RFC.” 


The stockholders of the bank recently attempted in 
Federal District Court at Chicago to have the suit of the 
RFC dismissed. This motion was overruled on Aug. 13 by 
Judge James H. Wilkerson at which time he gave the stock- 
holders until Sept. 9 to file objections to his ruling. How- 
ever, on Sept. 3, Judge Wilkerson extended this time until 
Oct. 1. Judge Wilkerson’s ruling of Aug. 13 was referred 
to in our issue of Aug. 17, page 1030. 

ee 


Foreign Policy Association Urges Immediate Provisional 
Stabilization of Dollar, Pound and Franc as 
Prelude to Restoration of Gold Standard 


The immediate provisional stabilization limited to the 
dollar, the pound sterling and the france, is urged in a report 
prepared by John C. de Wilde, of the staff of the Foreign 
Policy Association. The report, which declares that 
economic recovery throughout the world is retarded by 
chaotic monetary conditions, recommended a period of 
provisional currency stab.lization as a prelude to restoration 
of the gold standard. The report said: 


During this time it would be possible to ascertain whether the conditions 
essential to proper functioning of the gold standard could be realized. 
There would be also an opportunity to test the feasibility of the new ex- 
change rates and to alter them after a certain period, should that prove 
necessary. 

The proposed trial stabilization agreement would probably best be 
confined to the dollar, sterling and the franc, and the other currencies 
left free to adjust themselves accordingly. Possibly, however, France 
might wish some assurance regarding the future course of the German 
mark and the United States some commitment as to the exchange value of 
the Japanese yen. 

The re-establishment of international monetary stability is unlikely to 
be permanent unless the governments of the world are prepared to observe 
the conditions essential to proper operation of the gold standard. They 
must be willing to abandon efforts to achieve economic isolation and permit 
reasonably free movement of goods and capital. 

They should watch closely the balance of international payments and 
correct by timely intervention any fundamental disequilibria that may 
give rise to large transfers of gold. Closer supervision should probably be 
established over foreign investments, particularly the movement of short- 
term funds. Above all, the central banks should keep closely in touch with 
each other. Probably the Bank for International Settlements offers the 
best possible agency for such collaboration. 


A Washington dispatch Sept. 1 also quoted the report 
as saying: 


Whatever benefits have accrued to individual countries from devaluation 
and depreciation of their currencies has been obtained at the expense of 
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the nations still clinging to the gold standard, the report declared. The 
gold-bloc countries have had to resort to drastic deflation, in the face of 
the almost universal depreciation, but have not thus far ‘‘deflated with 
sufficient ruthlessness to bring their cost and price levels into harmony 
with those of countries whose currencies have depreciated,’’ the report said. 

Quotas and exchange restrictions are the usual defense mechanisms 
against the dumping constantly feared by nations with high-value cur- 
rencies, according to the report. He found that 31 countries have exchange 
restrictions of various sorts, which have been used in negotiating clearing 
and barter arrangements, ‘“‘the effect of which has been to promote the 
bilateral canalization of international trade and curtail the volume of 
triangular and multilateral trade which has in the past enabled the world 
to profit from the greatest possible division of labor.’’ 


————— 


Powers of Board Under Wagner National Labor Rela- 
tions Act Limited to Unfair Labor Practices 
Affecting Inter-State Commerce, According to 


J. W. Madden, Chairman 


In speaking from Washington, on Sept. 1, over a Columbia 
sSroadcasting System network, J. Warren Madden, Chair- 
man of the new National Labor Relations Board, declared 
that the new law creating the Board was “planted squarely” 
on the Constitution “as interpreted by the Congress and the 
courts.” Continuing, he said: 

The Board’s powers are expressly limited to the prevention of unfair 
labor practices ‘‘affecting commerce,” and “‘commerce” is expressly defined 
a3 inter-State or foreign commerce, except as to territories and the District 
of Columbia. 

The consequence of these limitations set by the Constitution upon the 
powers of Congress, and by the terms of the Act itself, is that the powers 
of the Board will not apply to a number of situations where there are 
unfair labor practices but where those practices do not affect nor tend tu 
create a situation which will affect the free flow of commerce. 


Recognizing the limitations placed by the Constitution on 
Tederal powers, Mr. Madden, according to Washington ad- 
vices, Sept. 1, to the New York “Herald Tribune,’ emphasized 
the need for defining the boundary of its operations. He 
pointed out that the new Act, which was passed to replace 
the system virtually knocked out by the Supreme Court’s 
decision holding the National Industrial Recovery Act un- 
constitutional, does not enable the Board to deal with all 
conditions which cause labor troubles. These considerations 
are being given major consideration in the task of devising 
the new administrative machinery, he indicated, disclosing 
that the Federal Trade Commission’s long-established pro- 
cedure was being used as a model by the new agency. The 
“Herald Tribune” advices also said, in part: 

The statute, he said, does not stop with declaring the right of employees 
to organize and bargain collectively, but ‘“‘recognizes that in the past, certain 
employers have not permitted their employees to enjoy this right, but have, 
by a variety of means, prevented them from doing so’’ and specifies some 
of these means as ‘‘unfair labor practices.” 

Aimed at Bargaining Violations 

“The Act is by no means directed at all the conditions which cause labor 
trouble. It is aimed merely at those practices which involve a violation 
of the rights of self-organization and collective bargaining. It does not 
suppose that every time a group of employers makes a choice of a representa- 
tive, that choice will be a perfect choice, or that representative will wisely 
and honestly represent the group. All that it assumes is what we assume 
in our American political system, that by and large and in most instances, 
representatives chosen by a majority will be truly representative and that 
we have discovered no other device which gives promise of working more 
perfectly than that.’’ 


Declaring that the Act assumes, as the American system 
of government assumes, that the representatives chosen by 
the majority of the employees “will be truly representative 
and that we have discovered no device which gives promise 
ot working more perfectly than that,” Mr. Madden, accord- 
ing to the Washington advices, Sept. 1, to the New York 
“Times,” said. 

“It has happened, and will happen again, that strong labor organizations 
have demanded more than their employers could allow, and that damage 
to both parties and the public has resulted. It has happened that strong 
employers, dealing with employees, individually or with a weak organiza- 
tion, have imposed wages, hours or conditions damaging to the workers, 
the community and, indirectly, to the employers themselves. 

“The Act contemplates a process of bargaining between parties of more 
nearly equal strength, trained in moderation by the exercise of the practices 
of democracy, which should, in the generality of cases, result in a moderate 
bargain, fair to the parties and beneficital to the public.” 


The enactment of the Wagner labor disputes law was noted 
in these columns July 6, pages 44 and 48. 
=~ - 


Secretary of Labor Perkins Declares Responsibility for 
Obtaining Maximum Benefits for Workmen Under 
Social Security Act Rests with States—-Labor 
Department’s Five-Point Program 


The responsibility for obtaining the maximum benefits 
for American workmen in the field of unemployment insur- 
ance under the provisions of the Social Security Act rests 
With the States, Miss Frances Perkins, Secretary of Labor, 
said in an address at Boston on Sept. 2 marking the forty- 
eighth anniversary of Labor Day. We quote from a Boston 
dispatch to the New York “Herald Tribune,” which stated 
that in addition to this emphasis placed upon the duty of 
the States, made in the course of a detailed discussion of 
the new social security legislation, Miss Perkins also an- 
nounced a five-point program to which she said the Depart- 
ment of Labor is dedicated in fostering the welfare of Amer- 
ican wage earners. The program outlined by Miss Perkins, 
who spoke over a Columbia Broadcasting System network, 
was given as follows in the dispatch: 
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1. The establishment of minimum basic standards for labor below which 
competition should not be permitted to force standards of health, wages 
or hours. 

2. The making of arrangements which will make possible peaceful settle- 
ment of controversies and relieve labor of the necessity of resorting to 
strikes in order to secure equitable conditions and the right to be heard. 

3. Through legislation and co-operation between employers and workers 
to make every job the best that the human mind can devise as to physical 
conditions, human relations and wages. 

4. The encouragement of such organization and development of wage earners 
as will give status and stability to labor as a recognized important group 
of citizens having a contribution to make to economic and political thought 
and to the cultural life of the community. 

5. The encouragement of mutuality between labor and employers in the 
improvement of production and in the develpoment in both groups of a 
philosophy of self-government in the public interest. If labor’s rights are 
defined by law and government, then certain obligations will, of course, 
be expected of wage earners, and it is for the public interest that those 
obligations should be defined by labor itself and such discipline as is neces- 
sary should be self-imposed and not imposed from without. This is the 
basis of all professional codes of ethics in modern socicty. 


The dispatch quoted Miss Perkins as saying: 


Let us hope that at least a part of this program becomes effective between 
now and another Labor Day in the interest of wage earners, employers 
and investors. 

While the different State laws on unemployment insurance must make 
all contributions compulsory, the States, in addition to deciding how these 
contributions shall be levied, have freedom in determining their own waiting 
periods, benefit rates, maximum benefit periods and the like. Care should 
be taken that these laws do not contain benefit provisions in excess of collec- 
tions. While unemployment varies greatly in different States, there is no 
certainty that States which have had less normal unemployment heretofore 
will in the future have a more favorable experience than the average for 
the country. 

A 


Administrative Expenditures of Seven Federal Agencies 
Brought by President Roosevelt Under Super- 
vision of Budget Bureau 


Under an Executive order signed by President Roosevelt 
on Sept. 4 the Administrative expenditures of seven addi- 
tional special agencies of the Government were brought under 
the supervision of the Budget Bureau. The correspondent 
of the New York “Herald Tribune,” in advices from Hyde 
Park, N. Y., Sept. 4, noted that this makes a total of 20 
emergency and other special agencies outside the established 
departments which the President has ordered brought under 
Budget Bureau supervision. From the same advices we 
quote: 


The President made it plain that he expects substantial reductions in 
personnel in a number of these agencies now that they have passed the peak 
of their activity, and that he expects the Budget Bureau to do a thorough 
job of eliminating overlapping activities. 


Coincidentally with this announcement, made by the 
President at his regular press conference the White House 
offices at Hyde Park, the President’s summer home, issued 
the following explanatory statement, according to the 
correspondent of the New York ‘“‘Sun’”’: 


Under the terms of an Executive order signed to-day, seven additional 
agencies, with operations which do not come under the Budget and Ac- 
counting Act of 1931, are requested to submit to the Director of the Bureau 
of the Budget estimates covering expenditures for administrative purposes. 
These seven agencies are: 

The Agricutltural Adjustment Administration. 

The Commodity Credit Corporation. 

The Federal Co-ordinator of Transportation. 

The Federal Emergency Administration of Public Works. 

The Federal Emergency Relief Administration. 

The National Recovery Administration. 

The Tennessee Valley Authority. 

These agencies are requested not to incur, from and after Oct. 15 1935, 
any obligation for administrative expenses unless estimates for such expendi - 
tures have been approved by the Director of the Budget. 


Amends Original Order 


The Executive order issued to-day is an amendment of the original order 
issued Aug. 5. The original order referred to: 

The Federal Home Loan Bank Board. 

The Home Owners Loan Corporation. 

The Federal Savings and Loan System. 

The Federal Savings and Loan Insurance Corporation. 

The Federal Housing Administration. 

The Farm Credit Administration. 

The Federal Farm Mortgage Corporation. 

It requested these agencies not to incur obligations or administrative 
expenses, from and after Sept. 15, without prior approval by the Director 
of the Bureau of the Budget. 

The original order was amended by an Executive order signed Aug. 19. 
The order of Aug. 19 referred to: 

The Federal Deposit Insurance Corporation. 

The Federal Surplus Relief Administration. 

The Export-Import Bank of Washington, D.C. 

The Second Export-Import Bank of Washington, D. C. 

The Reconstruction Finance Corporation. 

The Electric Home and Farm Authority. 

It made the tems of the original order applicable to these additional 
agencies, except that Oct. 1 was named as the date from and after which 
obligations should not be incurred for administrative expenses by the 
agencies named in this order without approval by the Director of the Bureau 
of the Budget. 

To-day’s order, therefore, represents a second amendment of the original 
order. It brings to a total of 20 the agencies brought under the budget by 
the three orders. 


As to the President’s order the New York ‘*Times”’ advices 
from Hyde Park said: 
To Merge Credit Agencies 


He said to-day that the emergency agencies would have to cut their 
staffs soon, as the emergency phases of their work has for the most part been 
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completed and they now are becoming principally administratvei agencies. 

As one example, he cited the Home Owners Loan Corporation, which has 
completed receiving applications and hereafter will act more as a Manage- 
ment corporation conserving the loans that have been made. 

The National Recovery Administration, he added, has cut its staff from 
4,900 to 3,20 persons and the personnel must be cut more deeply. 

With the peak of the emergency passed, he went on, credit agencies also 
will probably be consolidated. As evidence of the passing of the credit 
emergency, the President cited work by the Government which, he said, 
has saved probably 1,000,000 homes for their owners, 1,000,000 farms on 
which mortgages otherwise would have been foreclosed and some 7,000 
banks which otherwise would have been forced to close their doors. 


The preious Executive orders were referred to in our issues 
of Aug. 10, page 843 and Aug. 24, page 1204. 

Co-incidentally with this announcement, made by the 
President at his regular press conference at Hyde Park, the 
President’s mother’s home, issued the following explanatory 
statement, according to the correspondent of the New York 


“Sun”. 
——-— - 3  - 


Senator Thomas in Letter to President Roosevelt 
Declares that Demand of Cotton and Wheat 
Farmers Can Be Met by Further Cheapening of 
Dollar—Expects Administration’s Silver Purchase 
Act to Become Major Issue of Next Congress 


Plans of Senator Elmer Thomas (Dem.) of Oklahoma 
to study the silver issue first hand in Mexico and probably 
in Canada during the Congressional recess were made 
known by him on Aug. 26, at which time he addressed a 
letter to President Roosevelt urging higher prices for cotton 
and wheat farmers through the further cheapening of the 
dollar. In his letter Senator Thomas said: 


The controversy in Congress must be interpreted as a demand for a higher 
price level to producers to enable them to live. 

The demand of cotton and wheat farmers for higher prices can be met 
by raising the general price level by a further cheapening of the dollar. 

This may be accomplished by a further devaluation of the gold content 
of the dollar, or by a wider use of silver, or by the expansion of the cur- 
rency through the exercise of powers already in your hands. 


According to United Press accounts from Washington 
Aug. 30 Senator Thomas threatened to desert the silver 
bloe in favor of a managed currency. We also quote in 
part from the dispatch: 


“I'm rapidly drifting to the managed currency idea,’’ he said. “If 
the Government doesn’t proceed rapidly with its silver program, I’m 
going to switch.”’ 

Mr. Thomas said he expected to make his decision before the next 
session of Congress, convening in January. He expects the Treasury's 
administration of the 1934 Silver Purchase Act to become a major issue 
of that Congress. 

This view was substantiated to-day in vigorous activity of Congressmen 
interested in silver. While two Senate committees pushed separate 
investigations the House Ways and Means Committee defended Treasury 
administration of the Silver Purchase Act. 


—___—_@——_—_ 


Federal Court in New York Dismisses Suits for Tem 
porary Injunction to Restrain Collection of Proc- 
essing Taxes Under AAA 

In dismissing, on Sept. 5, petitions for temporary injunc- 
tions brought by eight corporations to restrain the Federal 
Government from collecting processing taxes under the Agri- 
cultural Adjustment Act, Federal Judge Robert P. Patterson, 
in New York, held that the suits had been improperly filed. 
From the New York “Times” of Sept. 6 we quote: 

The plaintiff, he decided, should pay the disputed taxes to the Collector 
of Internal Revenue and then bring suit to recover the amount of the levies. 

If this course were pursued, the court pointed out, the corporations could 
then raise the question of whether or not the AAA, under provisions of 
which the taxes are levied, is constitutional. 

In refusing injunctive relief and in dismissing the suits, the court pointed 
out that Section 3224 of the Revised Statutes provides that ‘no suit for the 
purpose of restraining the assessment of any tax shall be maintained in 
any court.” 

The plaintiffs had sought the relief on the contention that the AAA was 
unconstitutional, but Judge Patterson noted in his opinion that he need 
not consider that issue. 

‘I am of the opinion,” he wrote, “that a case for preliminary injunctions 
has not been shown. 

“If it [the Act] is unconstitutional, as the plaintiff says it is, it is still 
true that relief by way of injunction against the collectors is not a remedy 
open to those against whom the tax is imposed. It is for them to pay the 
tax and take proceedings to recover what they have paid, in which proceeding 
they may take issue with the Government as to the constitutionality of the 
statute imposing the tax.” 

David W. Peck, attorney who represented the plaintiffs, had asserted that 
a recent Act of Congress requiring claimants for reimbursement to prove 
that they had not passed the tax on to their customers would impose an 
impossible condition. The court dissented to this. 

The plaintiffs included Henrietta Mills, Beaver Mills, Martel Mills Corp., 
Clyde Fabrics, Inc., the Panipous Co., P. Emil Klein Cigar Co., Borden 
Mills, Inc., and E. Regensburg & Sons. 


Last month (Aug. 17) Judge Murray Hulbert in the United 
States District Court in New York dismissed suits by two 
cigar manufacturing companies seeking to restrain the Fed- 
eral Government from collecting both the processing tax and 
the compensating tax under the AAA. At that time the 
New York “Journal of Commerce” said: 

The decision is the first of its kind in this district, where, according to 
Edward J. Ennis, Assistant United States Attorney, who handled the Gov- 
ernment’s case, about 15 other cases opposing the processing tax were 
pending. Large industries, including wheat, cotton and hogs, were repre- 
sented, he said. 

The plaintiffs were the D. Emil Klein Co., Inc., of 444 East 91st Street, 
and Schwab Bros. & Baer, Inc., 26 West 17th Street. 
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Cites Remedy at Law 

Judge Hulbert ruled that the plaintiffs “have adequate remedy at law by 
an action to recover taxes illegally paid. Plaintiffs fear that there will be 
no monevs available to refund the tax if the Act is held unconstitutional is 
beyond the pale of consideration, as is also the contention that Congress 
might legislate against the recovery of such tax if paid.”’ 

In each case a temporary injunction had been sought. Judge Hulbert ruled 
that revised Federal statutes prohibited the courts from restraining the 
Government in the collection of taxes. 

The court pointed out that a judge in the Western District of Tennessee 
had held the processing tax constitutional and the Circuit Court of Appeals 
for the Ninth Circuit, on the Pacifie Coast, in a divided opinion, had refused 
to enjoin payment of the tax pending an appeal in October. 

“Other district judges, notably in North Carolina, where the output of 
textiles is comparable in quantity to New England, have refused to pass 
upon the constitutionality of the Act, but have granted injunctions upon the 
condition that the amount of the tax be paid into the registry of the court,” 
he said. 

“The Supreme Court has shown great reluctance in declaring Acts of 
Congrees unconstitutional. The duty is one of great delicacy and this court 
has the firm conviction that it is one to be performed only where the 
repugnancy is clear and the conflict is irreconcilable. Every doubt should 
b2 resolved in favor of the constitutionality of the statute.’’ 

Judge Hulbert said he did not feel that the plaintiffs had established such 
extraordinary and exceptional circumstances as the United States Supreme 
Court had in mind when it found the child labor tax unconstitutional because, 
though the revenue derived was intended to support the Government, in 
reality it was for the benefit of a class. 

SO 


Validity of Processing Tax Under Amended AAA Upheld 
by Federal Court in Yazoo, Miss. 


On Aug. 29 Federal Judge Edwin R. Holmes of Mis- 
sissippi upheld the validity of the amended Agricultural 
Adjustment Act with reference to processing taxes on cotton, 
wheat and other agricultural commodities. In his decision 
Judge Holmes sustained the Government’s argument that 
the revised statute preserved to processing tax payers 
adequate methods by which their rights could be passed on 
by the Courts. Associated Press advices from Yazoo City, 
published in the Jackson (Miss.) ‘‘News”’ further said: 


Judge Holmes denied the application of the Stonewall Cotton Mills, 
of Stonewall, Miss., for a temporary injunction to stop collection of process- 
ing taxes asserted against it under the provisions of the farm act. 

Government legal experts hailed the decision to-day as one of far-reaching 
importance. They pointed out that, although some 1,300 similar applica- 
tions were either pending or acted upon in various sections of the country, 
Judge Holmes’ decision was the first acted upon since the President signed 
the amended act. .. . 

Attorneys representing the plaintiff company attacked the constitu- 
tionality of the act and pleaded the mills would ‘‘suffer irreparable injury’’ 
if collections of processing tax were to continue under the amended AAA. 

Edward P. Hodges, special assistant to Attorney General Cummings and 
R. M. Bordeaux, Federal District attorney for South Mississippi, arguing 
for the Government, maintained the Stonewall Mill ‘‘as well as all other 
cotton processing taxpayers similarly situated,’’ were given full recourse 
at law under the amended act. 

Judge Holmes who rendered the decision verbally, and did not amplify his 
ruling, was recently appointed to the Fifth Circuit Court of Appeals by 
President Roosevelt to fill the place left vacant by the death of Judge 
Nathan P. Bryan. Congress did not act on his appointment before adjourn- 
ment. 

The application of the Stonewall Mills for a temporary injunction came 
before Judge Holmes following issuance Saturday |Aug. 24] of a temporary 
restraining order to the mills by Judge Rufus E. Foster, of the fifth circuit 
court of appeals at New Orleans. 

Eugene Fly, collector of internal revenue for Mississippi, whom the mills’ 
application sought to enjoin from collecting the processing taxes, announced 
his Department will resume collections immediately in view of Judge 
Holmes’ decision. 


- = 
_ 


President Green of A. F. of L. in Labor Day Address 
Says Labor Insists upon 30-Hour Week and Pay- 
ment of High Wages 


At a Labor Day celebration at Canton, Ohio, on Sept. 2, 
William Green, President of the American Federation of 
Labor, declared that ‘‘we can enter into the spirit of Labor 
Day this year firm in the belief that better days are at hand.”’ 
‘‘Slowly, yet surely,’’ he said, ‘“‘we are moving toward the 
realization of a better economic and social order, increasing 
and enlarging our opportunities and improved conditions of 
employment.’’ Mr. Green indicated it was his opinion that 
the Nation is at present in a formative period of a social 
justice program and policy which ultimately would be ex- 
panded, providing for the jobless, the dependent aged and 
sick, and for undernourished children. In part he also said: 


The mind of labor is centered upon the solution of the nation’s un” 
employment problem. 

Labor proposed a remedy for unemployment which, while opposed by 
some employers, is being more widely accepted by all classes of people. 
We hold that the permanent solution of our unemployment problem can 
be brought about only through a reduction in the hours worked per day 
and per week so that the amount of work available may be more widely 
distributed, and through the development of mass purchasing power, so 
that the consuming ability of the Nation may more nearly correspond with 
its facilities of production. The mechanization of industry and the ex- 
tended use of power, which in operation increased the efficiency and pro- 
ductivity of individual workers, has displaced working men and women and 
has constantly increased the army of unemployed. 

Our country must choose between the maintenance of a permanent 
army of unemployed, dependent for relief upon our Government, or the 
creation of work opportunities, through an adjustment in working time, so 
that self-respecting working men and women may earn a living for them- 
selves and their families. 

Labor makes its choice. It prefers to see men and women employed, 
earning a livelihood, rather than to be fed as the wards of the Government. 

For this reaon labor insists upon the acceptance of its sound economic 
philosophy, the 30-hour work week and the payment of high wages, with the 
resultant creation of a high mass purchasing power. 
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The following is also taken from Mr. Green’s address: 


Since we celebrated Labor Day last year events have occurred which have 
been of tremendous importance to labor. This year can properly be desig- 
nated as one of unusual social and economic experimentation. Labor has 
taken an active part in all that has taken place and has been affected, either 
favorably or unfavorably, by all the changes which have taken place. 

When the Supreme Court held the National Recovery Act invalid, Section 
7-A, which conferred upon labor the right to organize and bargain collec- 
tively, free from coercion and intimidation on the part of employers and 
which was incorporated in all industrial codes of fair competition, was 
nullified and set aside. 


- 
— 


President Green of A. F. of L. Declares Nation Must 
Find Way to Overrule Supreme Court Decisions in 
Cases Like NRA 


A statement that the Nation must find a way to overrule 
Supreme Court decisions which block social progress, was 
made by William Green, President of the American Federa- 
tion of Labor on Aug. 31. In his statement ( to the labor 
press), Mr. Green recalled the Court’s decision wiping out the 
National Recovery Administration codes and said: 


Once before when the Supreme Court blocked the path of human welfare 
by the Dred Scott decision, the Nation wiped out that decision. It cost 
human blood and life and for years has blighted the economic progress of 
our Southern States. 

We hope to solve our present constitutional problem by less costly 
methods. Greater familiarity with labor and industrial problems will teach 
judges the need for Federal action for regulation of industry for social 
purposes. 

The sovereign nation must also establish its method of overruling any 
Governmental authority that blocks social progress. 

————<g—___ 


Storm Kills Several Hundred in Florida— Veterans’ 
Camp Demolished—Construction of Trans-State 
Canal Approved by President Roosevelt—Latter 
Orders Inquiry Into Loss of Life Among Veterans 


Several hundred persons were killed this week in a storm 
which swept the southern section of Florida, destroying a 
veterans’ camp op the Florida Keys. An estimate of the 
dead and injured, was contained in a memorandum sent 
from Miami, Fla. to President Roosevelt at Hyde Park, 
N. Y. on Sept. 5 by Admiral Cary T. Grayson, Chairman 
of the American Red Cross. 


*“*fhe Red Cross has set up a veterans’ relief unit in Miami called the 
War Service Unit, composed of competent men in veterans’ affairs. This 
is to help veterans and their families. 

‘‘Governor Sholtz has issued a proclamation designating the American 
Red Cross as the official relief agency. 

“Official count of the Red Cross at 4 P. M. this afternoon is 256 known 
dead, of whom 200 were World War veterans; 252 injured, of whom 25% 
were seriously injured. 

‘‘The Red Cross reached hundreds of small islands along the Florida 
coast to-day where fishermen and their families were isolated, delivering 
to them ample supplies of foodstuffs and clothing material.” ie 

esident Roosevelt on Sept. 5 ordered an investigation 
of the reasons why veterans engaged in government work- 
relief projects on the Keys were not rescued and why pre- 
cautions were not taken for their safety. He also asked 
Brig.-Gen. Frank T. Hines of the Veterans Bureau to send a 
representative to the scene of the disaster and to co-operate 
with other government agencies in relief work. 

It was announced on Sept. 3 that President Roosevelt 
had approved an allotment of $5,000,000 to the Army Corps 
of Engineers for preliminary construction work on a sea- 
level canal across Florida, to extend by way of the St. 
John’s River from its mouth to Palatka, then by way of the 
Oklawaha and Withlacoochee Rivers to the Gulf of Mexico. 
The annual saving in transportation costs expected to result 
from the use of the canal is $7,500,000. It has been esti- 
mated that the cost of completing the project will be between 
$99,000,000 and $119,000,000. 

A brief account of the destruction caused by the hurricane 
in Florida is given below, as contained in Associated Press 
advices from Miami Sept. 3: 


Leaving more than 100 reported dead in its path through the Florida 
Keys, a tropical hurricane swept northwestward along the west coast 
to-night and lashed at the resort city of St. Petersburg and at Tampa, 
centre of the State’s cigar industry. 

The reported deaths, most of which lacked confirmation, were said in 
meager advices received here to have occurred largely in war veterans’ 
camps in the Florida Keys. 

As the storm, reported with a 100-mile an hour velocity at Boca Grande, 
south of St. Petersburg, whipped into Tampa Bay, two fishermen were 
reported missing in the Gulf and distress flares were seen in the stormy 
sky out in the Gulf. 

Most of the communities along the Tampa Bay and Gulf waterfront were 
evacuated late to-day, but grave fears were felt for several thousand persons 
who usually live in exposed places. 

With the hurricane winds at St. Petersburg came torrents of rain and 
most of the city where thousands spend their Winters basking in the sun- 
shine was in darkness. Few persons ventured outside the buildings. 

Waterfront sections of the city were reported flooded. 

Seventy-eight persons, all but three of them war veterans, were killed 
at the Rock Harbor camp of war veterans on the Keys, Coast Guard head- 
quarters advised. 47 veterans were reported injured and four doctors 
were said to have been among the killed. 

Storm-battered refugees, braving the tossing waters of Snake Creek in 
small boats, came in to-night and variously fixed at 25 to 100 the death 
toll in Veterans Camp No. 1 on Upper Matecumbe Key. 

————___<—_—___—_ 


Death of Mrs. Harold L. Ickes—-Wife of Secretary of 
Interior Killed in Automobile Crash 


Mrs. Harold L. Ickes, wife of the Secretary of the Interior, 
was killed on Aug. 31 when an automobile in which she was 
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riding collided with another car 30 miles north of Santa Fe, 
N. M. Mrs. Ickes was 61 years old. Another passenger 
in the automobile was critically injured, while the driver 
sustained injuries from which he later died. The funeral 
services for Mrs. Ickes were held at her home in a cg 
suburb on Sept. 3 and were attended by Mrs. Franklin D. 
Roosevelt, wife of the President, and by three Cabinet 
members, national and State officials, and neighbors and 
other friends. Mrs. Ickes had been active in politics before 
her husband was appointed to the Cabinet. A _ brief 
pat Fae is given below, as contained in the New York 
“Herald Tribune” of Sept. 1: 


The mother of four children and the grandmother of three, Mrs. Anna 
Wilmarth Thompson Ickes, wife of Harold L. Ickes, Secretary of the 
Interior, enjoyed politics almost as much as her husband and with him had 
been active in Progressive Republican movements in the Mid-West for 
many years. 

Being the wife of a Cabinet member was a mere incident in the life of 
Mrs. Ickes. She had served three terms in the Illinois State Assembly and 
for years was President of the board of trustees of the University of Illinois. 
She was also an authority on the culture and customs of Indians of the 
Southwest, and was the author of ‘‘Mesa Land,’ a work on this subject, 
published in 1933. 

For years Mr. and Mrs. Ickes had had a small summer place at Coolidge, 
N.M., 20 miles from Gallup. There she had gone each summer in recent 
years to study the Navajos and the Pueblos. 

In Washington, despite her attention to her own career of political and 
social work, Mrs. Ickes had been among the most active of the wives of 
Cabinet members. 


_— 
—_ 





Death of G. W. Hodges, Former President of Investment 
Bankers Association—Was Founder and President 
of Better Business Bureau of New York 


George Winthrop Hodges, founder and President of the 
Better Business Bureau of New York, and a former President 
of the Investment Bankers’ Association of America. died 
Sept. 5 at New York Hospital. He was 66 years old. 
Incident to Mr. Hodges’ death the Better Business Bureau 
issued an announcement which said: 


The otficers and directors of the Better Business Bureau of New York 
City announce with sorrow the loss of their President and friend, George 
W. Hodges. He was held in deep affection and high esteem by all who 
knew him. He was one of the founders of the organization in 1922 and 
became its president in 1933. He worked devotedly to protect the integrity 
of business and to advance the public good. 


The folJowing summary of the career of Mr. Hodges is 
from the New York ‘‘Herald Tribune’”’ of Sept. 6: 


. —_—— 

Mr. Hodges was born at Foxboro, Mass., and was educated at Hyde Park 
High School in Boston. First associated with the Boston firm of MclIn- 
tosh, Klaus & Co., he joined the New York City branch of R. L. Day & Co., 
of Boston, in 1898. He was made a partner of the firm in 1907, and in 
1913 became a partner with William Remick in Remick, Hodges & Co., in- 
vestment brokers. He retired from business in 1929. 

From 1912 to 1932 Mr. Hodges was, successively, a Governor, Vice- 
President and President of the Investment Bankers’ Association of America, 
a Director and Vice-President of the Private Bankers’ Association of New 
York, a Director of the New York State Bankers’ Association and a member 
of the New York Stock Exchange. During the World War he was Chairman 
of sales for the Fifth Liberty Loan drive in the Metropolitan area. 

» At his death, Mr. Hodges was a member of the executive staff of the 
Standard Statistics Co., and a trustee of the Greenwich Savings Bank. 


_— — 
—_ 





President Roosevelt Appoints L. J. Martin as 
Administrator of NRA 


L. J. Martin, former compliance director of the National 
Recovery Administration, was appointed to the post of 
Administrator of the NRA on Aug. 24 by President Roosevelt. 
Mr. Martin succeeds James L. O’ Neill who resigned from the 
post on July 31 to return to his duties as Vice-President of 
the Guaranty Trust Co. of New York. The resignation of 
Mr. O’Neill was noted in our columns of Aug. 3, page 691. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A membership on the New York Stock Exchange was sold 
Sept. 5 for $120,000, an increase of $15,000 from the last 
previous sale. 


, 





Arrangements were completed, Aug. 30, for the sale of a 
Chicago Stock Exchange membership at $5,000, up $800 from 
the last previous sale. 

Arrangements were made Sept. 6 for the sale of a New 
York Curb Exchange membership at $22,500, a decrease of 
$5,000 from the previous sale. 


, 
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The tenth anniversary of the opening of the New York 
Cocoa Exchange will be observed with a banquet at the 
Waldorf-Astoria Hotel, on Oct. 1, it was announced recently. 
Guests of honor will include presidents of commodity and 
security exchanges and outstanding figures in local and 
national public affairs. The Exchange reports that 1933 
and 1934 were record-breaking years in regard to trading 
volume, both years having exceeded 1929 in volume of 
business. 








i. 





At a meeting of the Board of Directors of the Manufac- 
turers Trust Co., New York City, held Sept. 3, Andrew L., 
Gomory, an Assistant Vice-President, was elected a Vice- 
President, it was announced on Sept. 4 by Harvey D. Gib- 
son, President. The directors also promoted Francis Crave, 


John J. Hayes, Herman A, Kultzow, Joseph T. Reisler and 
Harold T. Tavlor from Assistant Secretaries to Assistant 
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Vice-Presidents, and elected Edward S. Travers an Assistant 
Trust Officer and William Vanek an Assistant Secretary. 


a a 


. 4 


The Continental Bank & Trust Co. of New York announced 
this week the election of Ody H. Lamborn to its Board of 
Directors. Mr. Lamborn, a native of Indiana, came to New 
York at the age of 14 and engaged in the sugar business, 
with which industry he has been continuously identified. 
He is President of Lamborn & Co., Inc., and also First Vice- 
President and director of the National Sugar Brokers 
Association. 





Qua Lp 


Two New York City banks—the Bankers Trust Co. and the 
Central Hanover Bank & Trust Co.—this week lowered their 
dividend payments by 334%4%. The initial action was taken 
by directors of the Central Hanover on Sept. 3, when it 
reduced its regular quarterly rate from $1.50 a share to $1. 
The reduction by the Bankers Trust Co. was announced 
shortly after that of the Central Hanover on Sept. 3, the 
new rate being 50c. a share as against 75c. heretofore. 
The rates of the two institutions before the changes on 
Sept. 3 had been in effect in each instance since July 1929. 
The new dividend to the stockholders of the Central Hanover 
is payable on Oct. 1 to stockholders of record on Sept. 17. 
In the case of the Bankers Trust the dividend is payable 
Oct. 1 to stockholders on record Sept. 12. 

—_—_@—_—_ 


The New York State Banking Department on Aug. 26 
authorized the Savings Bank of Richmond Hill, Richmond 
Hill (Long Island), N. Y., to change its name to Richmond 
Hill Savings Bank. 





ke 


The First National Bank & Trust Co. of Bridgeport, Conn., 
has called a special meeting of its stockholders to be held 
Sept. 10 to act on recommendations of the directors to make 
changes in the capital structure of the institution. The 
present capital consists of $1,000,000 common stock and 
$1,000,000 preferred stock. The plans contemplate reduc- 
tion of the common stock to $250,000, changing the par 
value from $20 to $5 a share. The capital will then be 
increased from $250,000 to $500,000 by issuing $50,000 new 
$5 par share to stockholders of record Aug. 30 at $5 a share. 
It is also proposed to issue 66,666 2/3 shares of $7.50 par 
value preferred stock, thereby increasing the amount of 
preferred stock outstanding $500,000 to $1,500,000. We quote 
further from Bridgeport advices on Sept. 2 to the New York 
“Herald Tribune,” from which the foregoing is learned: 

Upon completion of the changes the bank will have $500,000 common stock 
and $1,500,000 preferred stock. 

The notice issued to stockholders states that currently the bank is 73% 
liquid, and adds that “‘the last six years have been a period of continuous 
drastic liquidation in all lines of business, particularly banking, and in 
presenting the above recommendations your directors have endeavored to 
meet the resulting situation in a courageous and fearless manner, feeling that 
by so doing the interests of stockholders they represent are thus best served.’ 





a 





At a special meeting of the stockholders of the York Trust 
Co. of York, Pa., held Aug. 30, it was voted to -~©n a branch 
office in Shrewsbury by amending the agreement for the 
merger of the York Trust Co. and the Citizens Savings & 
Trust Co. dated April 9 1929. 


& 
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From Kane, Pa. advices, appearing in “Money & Com- 
merce” of Aug. 31, we learn that the Kane Bank & Trust Co. 
has amended its articles of incorporation, including the re- 
duction of its capital stock from $150,000 to $125,000 and the 
issuing of $75,000 preferred stock. 








W. J. Richards, former President of the Philadelphia & 
Reading Coal & Iron Co., was elected President of the Safe 
Deposit Bank of Pottsville, Pa., at a reorganization meeting 
of the directors on Aug. 28. Mr. Richards succeeds the late 
Edwin C. Luther, who died on Aug. 8. At the same meeting 
T. R. Daddow was named First Vice-President to succeed 
the late D. W. Kaercher, and W. H. McQuail Jr. was elected 
Second Vice-President. A Pottsville dispatch, printed in 
“Money & Commerce” of Aug. 31, from which the above in- 
formation is obtained, went on to say in part: 

Mr. Richards has for many years been a prominent citizen and leader in 
this city. Born in Minersville, he attended the schools there and then became 
connected with the Philadelphia & Reading Coal & Iron Co. at Ashland in 
1882. He remained there as an engineer until 1889 when he was placed in 
charge of the Lehigh-Wilkes-Barre Coal Co. at Wilkes-Barre. 

In 1893 he came to Pottsville as General Manager of the P. & R. C. & I. 
Co. In 1914 he was made President of the company and remained as its 
chief executive until 1927 when he was succeeded by the late Andrew J. 
Maloney. 


em 
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More than 20,000 depositors of the Diamond Nationa 
Bank of Pittsburgh, Pa., which closed Nov. 12 1932, were 
to be paid another 10% of their deposits on Sept. 3, bringing 
the total repayment to 60%. In announcing the dividend 
on Aug. 30, Robert R. Gordon, receiver, stated that it 
was made possible to a substantial extent through a loan 
from the Reconstruction Finance Corporation. The Pitts- 
burgh ‘‘Post Gazette’’ of Aug. 31, from which the foregoing 
is learned, continuing, said: 


The statement of the closed bank for the quarter ended June 30 re- 
vealed that deposits totaled $8,005,774.77 when the bank suspended 
operations, and that $3,996,395.52 of that amount had been repaid. Pre- 
vious to the present RFC loan, the Government had loaned the bank 
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$650,800 through the same agency, of which $650,300 had been repaid 
by June 30. 


eB 





George C. Cutler, until recently a Vice-President of the 
Guaranty Trust Co. of New York, was formally elected 
President of the Safe Denosit & Trust Co. of Baltimore, Md., 
on Sept. 4 to fill the vacancy caused by the death of Joseph 
B. Kirby in January. The directors at the same meeting 
elected Thomas B. Butler a Vice-President, while continuing 
as Secretary. John J. Nelligan will remain as Chairman of 
the Board and executive head of the institution. Mr. Cutler's 
resignation from the Guaranty Trust Co. of New York to 
accept his new office was noted in these columns in our 
Aug. 24 issue, page 1219. 


y 
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Wilfred A. Roper, formerly a Vice-President of the 
Bank of Commerce & Trusts of Richmond, Va., was elected 
President of the institution at a meeting of the directors on 
Sept. 3 to fill the vacancy caused by the recent death of 
John T. Wilson. At the same time, W. B. Street, Cashier 
of the bank, was appointed Vice-President, while retaining 
the Cashiership; Clarke W. Roper, Assistant Cashier, was 
given the additional title of Secretary, and Thomas A. 
Wilson, a director, was elected a member of the executive 
committee. In noting the changes the Richmond ‘*Times- 
Dispatch” of Sept. 4 had the following to say, in part, 
regarding the careers of the newly-elected officers: 


President Roper, a native of Richmond, was employed for a brief period 
in the Chesapeake & Ohio general offices here after leaving Richmond 
High School. He joined the Bank of Commerce & Trusts in 1907 at its 
main office, and after two years was transferred to the bank’s branch at 
Third and Broad Streets. 

Recalled to the main office, Mr. Roper successively served as Assistant 
Cashier, Cashier and Vice-President. He was elected a director of the 
bank in 1918 and became Cashier and Vice-President in 1919. Five 
years ago he surrendered the duties of Cashier and became the right-hand 
man of the President of the bank, the late John T. Wilson... . 

President Roper has served on many committees of the Richmond 
Clearing House Association and the Virginia Bankers Association, and 
now is a member of the latter body’s important committee on taxation. 
For many years he was an officer and director of the Jefferson Realty 
Corp., operating the Jefferson Hotel here, and also an officer and director 
of the Powhatan Hotel, Washington, D. C., and other corporations. 

Vice-President Street, like President Roper, is a veteran of the Bank 
of Commerce & Trusts organization. . . . Mr. Street was elected Assistant 
Cashier of the bank in 1918 and was promoted to the position of Cashier 
in 1930. As Cashier and Vice-President, he will be President Roper'’s 
chief assistant in operating the bank... . 

Clarke W. Roper, who retains his duties of Assistant Cashier in ad- 
dition to being elected Secretary of the bank, became affiliated with the 
bank in 1915. Like his brother, President Roper, he is a former President 
of Richmond Chapter, American Institute of Banking. He was promoted 
to Assistant Cashier in 1922. 





Gn 


Payment of a 5% dividend amounting to $80,000 was to 
be made to depositors of the First State Savings Bank of 
Birmingham, Mich., on Sept. 6, we learn from a dispatch 
from that city on Aug. 30, printed in the Detroit “Free Press.” 
The dividend, the fifth of 5% was made possible through 
earnings and collections, it was stated. 


& 
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Depositors of the closed Southern State Bank, Milwaukee, 
Wis., will receive a fourth dividend of 109% by authority of 
Circuit Judge Gustav G. Gehrz on Aug. 16. The dividend, 
announced payment of a 124%.% dividend to its 6,631 depos- 
itors, the second since the bank closed on Jan. 23 1933, ac- 
cording to the Milwaukee “Sentinel” of Aug. 31, which added: 

The first dividend, also 10%, was paid May 29 1934; the second for 10% 
was paid Aug. 6 1934, and the third, 40%, Nov. 21 1934, according to Alfred 
Newlander, deputy banking commissioner. 

The 40% dividend was made possible by a loan from the Reconc‘truction 
Finance Corporation, which now has been fully repaid. The bank closed 
Oct. 26 1932. 
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The First National Bank of West Allis, Wis., on Aug. 30 an- 
nounced payment of a 124% dividend to its 6,631 depositors, 
the second since the bank closed on Jan. 23 1933, according 
to the Milwaukee “Sentinel” of Aug. 31, which added: 

The dividend amounting to $163,026, was ready for payment yesterday 
(Aug. 30). The first dividend of 62144% was disbursed in September 1934. 
Frank Gross Jr. is the receiver. 
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Associated Press advices from Grand Forks, N. D., on Aug. 
30 stated that O. F. Grangaard had been elected President of 
two Greater Grand Forks banks through changes in the per- 
sonnel of both institutions. We quote the dispatch: 

Mr. Grangaard, who formerly was Vice-President of the Red River National 
Bank of Grand Forks, was elected President and director and also was 
named President and director of the Minnesota National Bank of East 
Grand Forks. 

E. A. Hoff resigned the Presidency of the Minnesota National to accept 
the Vice-Presidency and a directorship in the First National Bank of Spring 
Valley, Minn. 
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Announcement was made on Aug. 28 by Gurney P. Hood, 
Commissioner of Banks for North Carolina, that the liquida- 
tion of the Bank of Moncure, Moncure, and the Severn Bank 
at Severn had been completed. In noting the matter. the 
Kaleigh “News & Observer” supplied the following details: 

Depositors in the Bank of Moncure were paid only $2,272.11, Mr. Hood’s 
statement said. The bank collected only 32.8%, or $47,676.84, of its assets 
of $145,075.30. Of the total collected, secured claimants were paid $33,- 
005.23 and preferred claimants got $4,519.76. Expenses of liquidating the 
bank, which closed in April 1932, totaled $7,013.82. 
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Depositore of the Severn Bank were paid $37,229.15, or 839 of their 
claims. Preferred claims of $50 and other small items were paid in full. 
The bank, which closed in February, 1933, collected $41,213.31 or 47.2%, 
of its assets of $87,474.48. 
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Payment of the fifth and final dividend to depositors of 
the defunct First National Bank of DeLand, Fla., was an- 
nounced on Aug. 31 by M. G. McNair, the receiver, according 
to Associated Press advices from that place on Aug. 31, 
which also supplied the following details: 

The dividend will be 4.85%, amounting to $42,300, and will bring the 
total paid since the bank closed in July 1929 to 33.85%. 


——_ * 








The promotion of Frank S. Meagher and A. L. Mills Jr. 
from Assistant Vice-Presidents to Vice-Presidents of the 
United States National Bank of Portland, Ore., was an- 
nounced recently by Paul 8S. Dick, President of the institution. 





That the First National Bank of Union, Ore., had been 
acquired by the First National Bank of Portland, Ore., 
and was to be opened on that day as a branch of the latter, 
was reported in the Portland ‘Oregonian’ of Aug. 29. 
In announcing the purchase of the Union bank on Aug. 28, 
E. B. MacNaughton, President of the First National Bank 
of Portland, stated that the bank building, fixtures and 
all assets had been acquired and its deposit liabilities (in 
excess of $400,000) assumed. The paper continued in part: 


Mr. MacNaughton announced that J. F. Hutchinson, Cashier of the 
Union bank, will be Manager of the new branch. The employees of the 
bank will continue their work as employees of the branch bank. 

G. W. Benson, for many years President of the Union bank, who is 
retiring from active banking work, expressed the belief that it was to the 
best interests of the community and of Union County to bring to his dis- 
trict the large resources of a metropolitan bank. 
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From a subsequent issue of the “Oregonian,” Aug. 30, it is 
learned that purchase of the Wallowa National Bank of 
Enterprise, Ore., by the First National Bank of Portland 
was announced by President MacNaughton on Aug. 9. The 
acauired bank was to be opened as the twenty-first branch 
of the Portland institution on Sept. 3. In the transaction 
the First National Bank purchased the bank building, fix- 
tures and all assets of the Enterprise bank and assumed its 
deposit liabilities, which, at the time of the transfer, ex- 
ceeded $600,000. A. M. Pace, formerly Cashier of the 
Wallowa National, will be Manager of the new branch, it 
was stated. 
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Course of Bank Clearings 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Sept. 7) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
11.5% above those for the corresponding week last year. 
Our preliminary total stands at $4,483,795,909, against 
$4,019,822 ,275 for the same week in 1934. At this center 









































there is a gain for the week ended Friday of 10.8%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Sept. 7 1935 1934 Cent 

pg RE AN AE ES ER SN AP ee $2,177,109,858 | $1,964,189,621 +10.8 
a RA Ry RE PS ip agen ee 207,783,622 161,938,962 | +28.3 
| ES GSE pane See 203,000,000 174,000,000 | +16.7 
a i I A a SF ., SG 128,000,000 114,000,000 | +12.3 
ERR een aes Sy iRine 59,511,118 58,982,984 +0.9 
Fe a pe See ee ee 54,300,000 45,800,000 + 18.6 
a 89,974,000 82,200,000 +9.5 
a i oc 68,928,848 57,143,645 | +20.6 
Na so i an ee 56,037,176 39,826,723 +40.7 
SS ee ea ae 46,957,465 43,184,924 +8.7 
a a i ln in 38,106,292 35,501,339 +7.3 
RE ES SE 24,081,000 19,327,000 | +24.6 

Twelve cities, five days............ $3,153,789,379 | $2,796,095,198 | +12.8 
Other cities, five days.............--- 541,040,545 484,330,215 | +11.7 

Total all cities, five days.__......-- $3 ,694,829,924 | $3,.80,425,413 | +12.6 
pO CR Te ae 788,965,985 739,396,862 -+ 6.7 

Total all cities for week _._.....---- $4 483,795,909 | $4,019,822 275 sis 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day . 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 31. 
For that week there is an increase of 25.2%; the aggregate 
of clearings for the whole country being $4,980,270,577, 
against $3,976,396,560 in the same week in 1934. Outside 
of this city there is an increase of 11.8%, the bank clearings 
at this center having recorded a gain of 35.1%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
an expansion of 34.4%, in the Philadelphia Reserve District 
of 16.6%, and in the Boston Reserve District of 9.1%. 
In the Cleveland Reserve District the totals are larger by 
14.1%, in the Richmond Reserve District by 6.9%, and 
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in the Atlanta Reserve District by 18.4%. The Chicago August and the eight months of 1935 and 1934 are given 
Reserve District has to its credit a gain of 4.8%, the St. below: 


























































































































































































































Louis Reserve District of 21.1%, and the Minneapolis — 
steer c - - 
Reserve District of 4.2%. In the Kansas City Reserve niall Month of August Eight Months 
District there is an increase of 22.3%, and in the San Fran- . 088 ry -—r cane 
cisco Reserve District of 13.1%, but in the Dallas Reserve ee pe a —— } 
District there is a decrease of 2.4%. s, number of shares. 42,925,480] 16,690,972] 197,201,582] 251,081,370 
In the following we furnish a summary by Federal Reserve _ Railroad & misc. bonds _ _|$182,648 ,0C0|$130,717 ,000|$1 ,420,872,000|$1,658,934,000 
districts: State, foreign, de. bonds} 30,581,000] 35,169,000} 258,849,000}  432,163.000 
SUMMARY OF BANK CLEARINGS . 5. Government bonds| 73,674,000] 151,222,000 517,809,000 548 ,924,700 
Total... ._...__.....'$286,903,000'$317, 108 ,000!$2,197,530,0001$2,640,021,700 
Inc.or : , . 
Week End. Aug. 31 1935] 1935 1934 Dec. 1933 1932 _The volume of transactions in share properties on the 
Seceaik Deacon token ; ; . ; ; New York Stock Exchange for the eight months of the years 
Ist Boston. ...12 citie| 191,416,090] 175,397,684] +9.1] 205,564,464) 199,067,281 1932 to 1935 is indicated in the following: 
— New York..12 “ 3,185,635,868| 2,369,778,360| + 34.4] 3,159,319,409 ae nye | 
rd Philadelpia 9 “ 283,036,150 242,677,703) + 16.6 229,249,964 252,324, 
4th Cleveland... 5 “ 202,952,473 177,862,392) + 14.1 170,963,427 171,729,516 1935 1934 1933 1932 
5th Richmond.6 “ 98,297,985 91,932,763] +6.9 80,229,983 96,361,252 No. Shares | No. Shares | No. Shares | No. Shares 
6th Atlanta....10 “ 102,729,508 86,730,084] + 18.4 77,801,219 79,101,858 
7th jeunes.” -38 " 341,307 708 325,853,528 bey 282,861,290] 307,699,058 Month of January......... 19,409,132) 54,565,349) 18,718,392) 34,362,383 
8th St. Louis...4 “ 105,633,653 87,194,794] + 21.1 81,634,546 74,416,552 February ........ 14,404,525; 56,829,952) 19,314,200) 31,716,267 
9th Minneapolis 7 “ 86, 440,580 82,965,088] +4.2 74,938,209 67,205,802 March.......... 15,850,057| 29,900,904! 20,096,557| 33,031,499 
10th Kansas Cityl10 “ 129,847,745 106,167,211] + 22.3 79,146,793 83,862,991 
11th Dene... . * 44,510,328] 45,591,977 —2.4 36,581,691 35,224,311 First quarter............ 49,663,714) 141,296,205; 58,129,049) 99,110,149 
bh — " 8,372,4 184,244,976] + 13.1 162,854,937 150,982,972 
— ee eta : 7 April......------ 2.408.575] 20,845,282] 52,800,506] 31,470,916 
, ea 111 cities} 4,980,270,577| 3,976,396,560] +25.2] 4,641,145,932] 4,708,428,631 j= j§§= j= BEY «~n--«-.wen- +259, 335, 4,213,954) 23.136,913 
Outside N. Y. City...-- 1,883,245,780| 1,683,852,451] +11.8] 1,558,419,548| 1,608,301,377 June....-......- 22,336,422; 16,800,155) 125,619,530) 23,000,594 
Canada _......32 cities! 263,508,695'  259,658,959' +1.5 252,542,530! 257,321,506 Six months............- 124 848,382) 213,277,322) 340,859,129) 176,718,572 
We also furnish to-day a summary of the clearings for the Mot? of July-----....... 29,427,720) 21,113,076) 120,271,243) 23,057,334 
aa) EL nds ahs one | 42,925,480] 16,690,972! 42,456.772\ 82.625.795 
month of August. For that month there is an increase for 
the entire body of clearing houses of 21.8%, the 1935 aggre- _ The following compilation covers the clearings by months 
gate of clearings being $24,266,464,474 and the 1934 aggre- since Jan. 1 1935 and 1934: 
gate $19,915,039,818. In the New York Reserve District MONTHLY CLEARINGS 
there is a gain of 26.5%, in the Boston Reserve District of 
9.1%, and in the Philadelphia Reserve District of 19.7 %. Clearings, Total All Clearings Outside New York 
In the Cleveland Reserve District there is an improvement “9""/——7T~ — — a 
of 15.1%, in the Richmond Reserve District of 12.6%, 
af rv istri ' . The Chicago $ $ % $ $ o% 
ve m gi any — ve onan of o 47%. - : * *\ .  Jan.../25,538,411,841/21,395,499,595|+19.4| 9,331,886,572| 7,843, 155,202| +19.0 
teserve istrict has Managed to enlarge its totals by Feb -..| 20,793,838, 124/20,505,980,543| +1.4| 7,941,880,939| 7,006,078,545| +13.4 
13.6%, the St. Louis Reserve District by 19.3%, and the  Mar- -/26,352,301,657/23,512,614,673|+12.1) 9,320,994,207| 8,354,247,617| +11.6 
Minneapolis Reserve District by 9.7%. The Kansas City ist qu. 72,684,551,622/65,414,004,811)+ 11.1|26,594,761,718/23,203,481,363| + 14.6 
Reserve District enjoys a gain of 17.7%, the Dallas Reserv i April. .|24,757,016,469|24,350,745,087| +1.7| 9,291,816,289| 8,262,130,385| +12.5 
District of 13.2%, and the San Francisco Reserve District ay -7|24'924'505,504|22'955.219'861| +8.6| 9'750988.045| 8.496/304°511| 114.8 
of 14.5%. June. -/24,325,211,393| 23,049,672,390| +5.5) 9,323,170,110| 8,623,868,006) +8.1 
= 2d qu-|74,006,733,366| 70,355.637,338| +5.2|28,366,540,496 25,382,302, 902| +11.8 
August August Inc.or August A ugust 
1935 1934 Dec 1933 1932 6 mos-/| 146691 284,988 135769 642,149) +8.0| 54,960,736, 162|48,585,784,265| + 13.1 
Federal Reserve Dists. $ 3 % $ $ July ..|26,172,566,175|21,518,988,039| +21.6| 9,901,107,753| 8,470,595,496| +16.9 
Ist Boston..-.-14 cities} 948,214,445) = 868,917,811) +9.1] 902,358,066) = 891,268,823 = Aug___!24,266,464,474' 19,915,039,818| + 21.8! 9,515,988,251| 8,280,241,508! +14.9 
2nd New York..13 “ 15,190,986,741] 12,004,861,184] +-26.5] 13,770,249,270] 13,034,134,666 a 
, Be ,429,434,616] 1,193,976,409] + 19.7] 1,054,371,148] 1,099,114,582 . . = 
cha «| “Geaenael ouamemitetl Sanens Gauaae The course of bank clearings at leading cities of the country 
5th Richmond t 8 ‘ 490,400,787] 435,384,050 tis 361,961,631] 485,390,618 for the month of August and since Jan. 1 in each of the 
6th Atlanta....15 “ 489,831,210 427,992,925] +-14.4 6,518,893 18,801, . ; a 2 “at ; 
7th Chicago. 25 “ | 1,705-287.846| 1,500,486,889] +136] 1,269,490,581| 1,340,150,722 last four years is shown in the subjoined statement: 
8th St.Louis... 5 “ 504,897,640] 423,290,074] +19.3] 377,707,654] 330,931,701 BANK CLEARINGS AT LEADING CITIES IN AUGUST 
9th  aemetny oe 9 ee 415,338,624) 378,580,290 PA 349,600,380 pow goog August ae. ie 4 
10th Kansas City1 - 751,473,065 638,241,879} +-17.7 489,538,751 496,606, : . 
1ith Dallas____. _ ? 341,107,199]  301,332,591/ +13.2| 238,959,604] 222,057,606 oe — — or _ ws — . — 
sean Praa..3) rome: Senne Tadd: Mn Eo | | 14,750 11,635 13,417 12,667 122,752 111,867 105,719 110,465 
Total. -..--. 162 cltiee| 24,266,46¢,474) 19,915,039,218] +21.8| 20,700, 458,313] 20,006,557,435 Rowton "7777777 Si] 786 O778C7ODCSBSL wees OR aBD ob 
Outside N. Y. City...--. 9,515,988,251/ 8,280,241,508] +14.9| 7,283,691,582] 7,339,574,546 Philadelphia page 1.366 1,141 1.003 1,039 111057 9654 8'248 9'377 
St. Louis. ._...._. 330 281 252 220 2,561 2,272 1,872 2,106 
Canada......-.. 32 cities! 1,380,192,854! 1,290,576,430! +6.9  1,365,042,531! 1,057,381,299 Pittsburgh.._..._ 426 368 337 328 31347 2981 2'458 2'882 
Ww 3 , neg nae ears by Fed San Francisco wae 554 492 411 412 4,139 3,553 2,992 3,500 
ea nothe able s wing the Clearings ed- BeeTO.. ccccece 246 222 192 269 1,905 1,755 1,323 2,001 
IR Poe di ot o ; h wir y tine - M d Cincinnati ___.___- 194 164 152 156 1,600 1,400 1,189 1,440 
era eserve districts for the elg montns Of each year = Kansas City_____. 422 349 258 255 2,890 2,388 1,864 2,212 
back to 1932; Cleveland. ______. 282 253 256 #=257 «2,177 1,983 1,632 2,307 
Minneapolis _ _ __ _ - 274 254 251 £204 1,898 1,718 1,597 1,619 
New Orleans______ 111 95 80 100 866 780 581 917 
8 Months 8 Months \Inc.or| 8 Months 8 Months a 364 310 221 247 2,958 2,407 1,032 2,326 
1935 1934 Dec. 1933 1932 Louisville________. 121 93 78 69 896 778 585 604 
Omaha._________- et, 91 86 957 922 625 771 
Federal Reserve Dists. $ $ % $ $ Providence. __.__-. 36 31 31 32 295 271 248 291 
lst Boston ....14 cities} 7,990,976,009) 7,523,472,506| +6.2} 7,100,457,879) 8,435,243,614 Milwaukee_.._.___. 69 60 51 67 539 451 365 566 
2nd New York..13 “* 126,350,276,642}115,011,744,405| + 9.9 108,659, 184,615) 113,943,669,818 Rll, a 121 110 105 GS 950 896 790 899 
3rd Philadelp'ial2 “ 11,526,682,328} 10,091,434,176| + 14.2] 8,663,310,047| 9,962,999,548 = -* paeeteSes 06 84 63 59 762 660 467 518 
4th Cleveland..13 “ | 7,693,844,920| 6,858,155,685| +12.2] 5,663,804,404| 7,074,135,671  Denver._.._.____- 105 97 81 82 788 662 523 648 
5th Richmond. 8 “* 3,721,411,400} 3,336,206,497| + 25.3] 2,627,595,359| 3,741,704,186 Indianapolis. ____. 57 50 40 47 475 396 217 435 
6th Atlanta....15 “* 3,955,437,683| 3,486,106,260) + 13.5} 2,597,972,234| 3,109,564,260 TE 147 130 112 G8 1,036 039 791 S80 
7th Chicago...25 * 13,499,358,989} 11,425,189,407| +18.2} 8,697,895,141] 12,403,314,137 Memphis_..._____ 52 48 41 34 464 430 315 339 
8th St.Louis... 5 “ 3,938,098,864] 3,493,429,113) +12.7| 2,811,034,426] 3,119,088,667 le 129 105 G2 93 920 754 635 975 
9t» Minneapolisi2 ‘* 2,971,507,365| 2,638,666,681| + 12.6] 2,301,687,724| 2,461,270,876 Salt Lake City.__- 54 47 39 34 410 343 285 318 
10t) Kansas Cityl14 ‘* 5,314,529,689] 4,556,294,284] +16.6| 3,499,757,708] 4,288,849,228 Hartford.....__.. 45 32 45 42 363 292 284 295 
llth Dallas____- 10 * 2,645,045,336| 2,390,841,027] + 10.6} 1,834,509,034| 2,065,782,903 cinmpnasiiegmeds 
12th San Fran..21 “ | 7,523,146,412! 6,392,129,965| +17.7] 5,226,944,562| 6,376,837,868 Total. _______..22,376 18,291 19,341 18,610 182,367 164,370 149,196 163,647 
—— — Other cities. _____- 1,890 1,624 1,366 1,397 14,763 12,834 10,535 13,335 
a 162 cities} 197, 130,315,637) 177,203,670,006} +-11.2|159,684, 153,133] 176,982,460,796 
Outside N. Y. City....- 74,377,832, 166) 65,336,621,269| + 13.8} 53,965,201,001| 66,517,952,629 ll 24,266 19,915 20,700 20,007 197,130 177,204 159,684 176,982 
—— Outside New York. 9,516 8.280 7,284 7,340 74,378 65,337 53,965 66,518 
Cansda........ 32 cities’ 10,803,590,612' 10,203,598,406' +5.9! 9,635,039,130' 8,454,959,732 











We now add our detailed statement showing the figures 
Our usual monthly detailed statement of transactions on for each city separately for August and since Jan. 1 for two 
the New York Stock Exchange is appended. Theresultsfor years and for the week ended Aug. 31 for four years: 








CLEARINGS FOR AUGUST, SINCE JANU ARY 1, AND FOR WEEK ENDING AUG. 31 



























































Month of August 8 Months Ended Aug. 31 Week Ended Aug. 31 
Clearings at— 
Inc. or Inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
x % 3 bs) % $ $ % $ $ 
First Federal Reser|ve District—|Boston— { 
Me.—Bangor.._..-.-- 2,374,364 2.079,597| +14.1 20,407,603 17,157,610} +18.9 486,266 476,990| +1.9 416,331 436,359 
EE 7,616,437 6,691,019) +13.8 57 398,359 56,784,683) +1.1 1,658,559 1,463,585) + 13.3 1,735,356 2,039,964 
Mass .—Boston._...-- 811,051,904 754,657 ,965 +7.5| 6,880,516,490| 6,524,690,913 +5.5 165,163,781) 152,483,568 +8.3) 179,416,459} 170,028,109 
(0 he TS 2,396,265 2,379,456 +0.7 21,973,973 20,708,731 +6.1 503,233 472,583| +6.5 493,496 551,078 
EE 1,374,303 1,424,770; -—3.5 11,556,986 11,537,277 Oe 20s ag wae Le ae ae ae ee ee * a 
SE 1,287,999 1,043,790) +23.4 10,753,030 9,491,540} +13.3 298,211 193,001} + 54.5 205,106 290,422 
New Bedford... ._-_- 2,691,841 2,229,854) +20.7 21,528,944 19,729,317 +49.1 489,282 440,267) +11.1 559,531 478,052 
Springfield... ..-- 10,740,846 10,996,315} —2.3 91,448,500 90,667,719 +0.9 2,149,593 2,135,871 +0.6 2,367,979 2,708,239 
Weeeeeee? .. -cccccce 5,315,258 4,504,817) +18.0 45,058,293 41,617,498 +8.3 1,036,462 1,007,174 +29 988 639 1,773,009 
Conn.—Hartford_-_-_-_- 44,546,954 32,285,982} +38.0 363 ,023 ,393 291,929,304| + 24.4 8,909,129 7,438,987) + 19.8 8,410,611 8,386,598 
New Haven..-..-.-.-.. 14,338,528 13,006,744) +10.2 113,737,548 114,034,294, —0.3 2,808,458 2,626,960) +6.9 4,176,106 4,495,506 
I ee 5,545,100 4,546,400) +22.0 41,665,000 39,191,100 ie) Me | Gad. te ee: eer 
R. I.—Providence_--.- 35,968,500 31,449,400| +14.4 294,744,600 270,597,600} +8.9 7,443,100 6,272,400] +18.7 6,382,600 7,386,000 
N. H.—Manchester. _. 2,966,146 1,621,702} +82.9 17,163,290 15,334,920) +11.9 470,016 386,298] +21.7 412,250 493,905 
Total (14 cities)... 948 214,445 868,917,811 +9.1| 7,990,976,009| 7,523,472,506 +6.2 191,416,090] 175,397,684| +9.1| 205,564,464) 199,067,241 
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Month of August 8 Months Ended Aug. 31 Week Ended Aug. 31 
Clearings at— 

inc. or ; Inc. or 
1935 1934 ; 1935 1934 Dec. 1934 Dec. 1933 


$ x ; * $ $ s % > 

ond Federal Resierve District |—New York— 

" Y  aibeny 32,823,091 37,078,144 ‘ 330,303,019 300,193,667 . 5,175,114 9,135,208 4,234,811 
Binghamton 4,587,566 3,746,061 36,179,774 29,843,763 j 28,9: 715,502 707,444 
Buffalo 121,000,000 110,006,494 / 949,920,558 895,912,238 . . 25,429,999 24,769,616 
Elmira......-.-.-- 2,429,455 1,636,591 44. 19,950,819 16,936,355) 4 O08: 361,139 284.453) 
Jamestown 2,244,749 1,816,480 3. 17,643,877 15,489,852 401.4 338,536 ,453 
} ‘ 14,750,476,223) 11,634,798,310 .8)122,752,483,471| 111,867 ,048,737 3,097 ,024,797)| 2,292,544, 109 3,082,726,384 
Rochester........-- 27 ,074,669 23,064,996 ‘ 223,723,753 207,791,902 +7. 5.447.975 4,858,904 6.094.715 

15,127,289 13,149,713 . 127,467,085 114,813,408 3,019,336 2,726,306 2,647,074 

Conn .—Stamford 12,111,849 11,662,807 ; 99,511,998 92,116,628 +8. 2,347,983 3! 2,087,136 

N. J.—Monteclair 1,623,397 1,389,166 f 13,391,849 12,168,823 , 381,777 325,000 

15,363,145 
19,476,666 








+ +! 
Sm in 
NWN & Dae ow 





N 69,563,280 64,616,578 : 599,546,233 569 004.926 , 15,442,220 
Northern N. J 148,554,432 99,147,835 9. 1,151,472,327 $62,703,168 28,390,198 
Oranges. ......---- 3,370,741 2,698,009 : 28 ,681,879 27,720,938; + 3.5 


Total (13 cities) 15,190,986,741/12,004,861,184 126,350,276,642/115,011,744,405) +9.9)|3,185,635,868)/2,369,778,360 
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3,159,319,409/3,190,453,076 
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Ww 
_ 
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Third Federal Rese|rve District—!|Philadelphia 
1,595,371 1 7 

a*1,500,000 
1,183.354 
7,522,905 
4,288 477 
1,652,564 
2,509,324 

1, 366,000,000 
4,769,174 
9,556 657 
4.488.586 
5,667,104 
20,201,100 14, 775. ‘000 


1,429,434,616| 1,193,976,409 


12,995,389 11,724,182] +10.8 263,863 297,283 r 278,976 368,635 
a50,272,597 a72,490,720 Z a349,334| 1,918,306) b al, 967,297 
9°618.619 9'059,319 208,50 241.405 ! 298,981 
60/249°600 53.339.546 
33,895,392 28 099.710 
11,984.850 10.261.377 
16, 237.488 15.726.870 
11,057,000,000| 9,654.000,000 
41,430,820 35,738,106 
72,925,709 72'720.871 
32'828 228 45.117.494 
43.532.933 35,729,501 
133,983,300] 119.917.200 ‘318. 1,833,000 


11,526,682,328| 10,091,434,176 : 283,036,150) 242,677,703 ‘ 229,249,964) 252,324,002 
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Fourth Federal Resierve District|—Cleveland— ; . 
c 


Ohio—Akron c c c c c 
6,841,406 4,878,555 53,274,984 39,473,603 
193,735,631 163,796,469 1,600 ,382,576 1,400,284, 907 
282,409,585 253,007,873 2,176,838,661 1,982,701,462 
44,671,900 38,290,500 343,194,600 291,034,800 
1,754,752 1,875,300 15,299,482 13,334,830 
947,816 678,870 6,554,020 4,595,836 
4,383,981 — aren 
b 


736,422 5,135,102 5,468,437 
355,996 3,073,964 2,937,791 
1,950,123 7,581,142 7,330,147 
425, 880, 817 367,756,336 3,347,485,180 2,951,008,212 
4,071,515 3,457,000 40,602,420 39,078,653 
W. Va. — Wheeling . . .- 7,093,009 5,471,971 52,998,796 53,469,169 


Total (13 cities) 974,235,991 846,639,396| 7,693,844,920)| 6,858,155,685 
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c c c c 
43,107,238 37,642,115 . 34,820,210 34,183,318 
60,164,951 54,507,267 : 52,551,255 56,138,039 

8,025,200 7,629,500 , 6,643,500 6,552,000 
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202,952,473) 177,862,392 : 170,963,427 
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Fifth Federal Reser|ve District—/|Richmond— 
W. Va.—Huntington -_ - 646,575 646,314 3 4,932,970 4,768,585 . 140,725 126,506 : 106,283 
. 10,344,000 10,657,009 { 79,598,000 71,274,000 : 1,889,000 1,879,000 . 1,897,000 
Richmond 146,828,927 130,244,633 ‘ 1,035,951,134 939 383,707 ' 33,258,510 31,338,756 . 25,820,908 


N.C. c c c c c 

8. C.—Charleston - . . - 3,775,928 2,814,230 ; 31,477,715 27,081,408 : ; . 756,345 
Columbia - 5,845,997 8,245,747 J. 49,489,576 50,802,350 : 

245,962,109 222,120,335 . 1,904,846,760| 1,755,034,128 
ee 1,222,499 ‘ 10,631,374 8,618,199 


b b b b b 
D, C.—Washington - - - 75,543,872 59,433,292 , 604,483,871 479,184,120 14,206,247 13,059,528 . 10,647,796 15,570,277 
Total (8 cities) 490,400,787 435,384,050 : 3,721,411,400| 3,336,206,497 é 98,297,985, 91,932,763 , 80,229,983} 96,361,252 











Sixth Federal Reser|ve District—)/Atlanta— 

Tenn.— Knoxville 12,387,428) 9,263,504 93,922,846 74,970,844 2,433,679 2,101,443 ‘ 2,735,813 1,903,772 

Nashville 54,647,242 45,602,993 453,807,686 378,370,873 11,323,926 . 8/271,508| 8,272,794 

178,000 ,000 153,100,000 1,380,000,000| 1,240,100,000 37,100,000 . ‘ 31,000,000 2 ,000 

3,897,427 3,783,950 33,024,584 32,433,282 958,892 q 1,036,279 
2.442.590 2,020,791 18,929,963 16,390,931 

- e 3,381,105 2,880,343 25,258,946 21,239,735 693,835 632,137 ; 430,598) 

Fla. —Jacksonville _ a ate 44,314,273 46,650,589 419,474,292 353,928,635 ‘ 8,428,000 
Tampa 3,621,439 3,388,154 34,465,251 34,400,617 

11,038,140 ‘ 8,759,104 

1,060,466 ' 968 ,047 
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Ala.— Birmingham... - 63,020,817 55,281,686 523,717,354 459,964,390 
gg aE 5,137,687 4,471,790 
Montgomery ......- 3,138,091 2,085,392 

Miss.—Hattiesburg - . . 3,543,000 3,120,000 

b b 


1,110,076 1,042,104 
Vicksburg 541,646 396,884 
La.—New Orlesns- . . - 110,648,389 94,904,745 


Total (15 cities) 489,831,210) 427,992,925 


ee 


39,399,692 34,179,156 

25,171,662 19,367,915 

a “ieee: 27,862,000 
b 

8,575,871 8,951,356 

4,024,141 3,796,372 

865,929,395 780,150,154 


3,955,437,683| 3,486,106,260 
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818 , 74,526 
24,139, 544 20,136,501 , 16,097,344 


102,729,508; 86,730,084 : 77,801,219} 79,101,858 
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+] ++ 


+1 + 
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Seventh Federal Re|serve District|—Chicago— 
Mich .—Adrain 349,199 234,918 
1,967,138 1,786,649 
363,999,602 309,973,563 
4,296,337 2,578,587 
9,368,336 8,242,965 
1,434,791 983,857 
5,147,893 4,469,974 
2,570,119 
Jary - f 6,699,781 
Indianapolis , ’ 50,299,000 
South Bend ear 546 

4 


46,981 53,042 . 32,793 91,754 
342,114 412,332 223,125 270,731 
74,366,531 66,538,563 51,871,639 48,813,949 


2,609,806 1,934,973 
17,402,076 15,195,868 
2,958,367,051| 2,406,763,686 
28,731,003 33,963,774 
67,763,462 54,877,422 
12,446,717 9,653,426 
40,060,577 32,381,046 
25,255,949 21,076,848 
70,829,582 60,141,327 
475,342,000 396,297,000 
30,555,947 26,563,745 
137,746,604 124,989,043 
24,455,119 16,407,277 
539,364,668 451,083,629 
12,779,367 10,946,887 
29,985,151 14,353,776) - 
b 


b 
31,026,566 24, 918, 799 254,182,751 198,650,778 
lowa City b b b b 
Sioux City ae “had 12,426,454 94,585,811 83,978,348 
b b b 


1,257,413 873,286 10,271,519 6,988,619 - 
1,316,176 2,837,865 , 12,068,815 14,564,718 : 286,340 654,974 : 321,365 909.560 
1,080,971,889 968,293,720 6) 8,480,992,228] 7,292,533,704 , 220,151,233) 216,815,537 : 196,298,854) 215,663,134 
2,592,236 2,543,291 : 20,883,330 18,474,818 3. 518,779 532,049 2. 894 504.169 
11,435,933 9,797,534 : 92,221,269 82,214,54) 2.3 2,256,395 2,169,856 ; . 1,998,868 
3,584,012 2,725,475 31.5) * 27,431,945 20,933,972 811,997 513,245 . 546,827 
4,999,447 3,939,807 26.5 33,026,242 30,220,174 982,845 776,828 26. 705, 227 1,262.233 


1,705,287,845} 1,500,486,889 3.6| 13,499,358,989) 11,425,189,407 : 341,397,769} 325,853,528 , 282,861,290} 307,699,058 


Eighth Federal Res|serve District|—St. Louis— 
Ind.—Evansville b b b b 
New Albany b b b b 
Mo.—St. Louis 329,776,799 280,640,087 ; 2,561,450,692| 2,271,733,091 2. 
Ky.Louisville ae “uate OS. 705,889 ' 895,765,575 778,156,849 . : : 2: +16. 8 
b b 
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lowa—Cedar Rapids... 3,841. 478 2. 674, "162 
b 


Davenport 
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+: 
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b b b b 

Tenn.—Memphis 51,982,014] 47,958,427 464,499,710] 429,691,861 18.8 4 
Ill.—Jacksonville 286,146 241,743] +-18. 1,823,314 1,591,312 6 se “aes — “— —— — 
1,833,000 1,684,000 14,559,573 12,256,000 358,000 336,000) +6.5 267,000 435,601 


Total (5 cities) 504,897,640] 423,290,074 .3) 3,938,098,864| 3,493,429,113 .7|| 105,633,653] 87,194,794] +21.1) 81,634,546] 74,416,552 
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Month of August 





8 Months Ended Aug. 31 


Week Ended Aug. 31 





Clearings at— 








































Tenth Federal Rese 












rve District— 


415,338, 624 





378,580,290 


Kansas City- 














Eleventh Federal R 
Texas—Austin 

Beaumont 
Dallas 


Twelfth Federal Re 
Wash .—Bell'ham. 
ES 
Spokane 
CB Ee 
Idaho—Boise___.____. 
Oregon——E-ugene 
ee 
Utah—Ogden__._._.- 
Salt Lake City 
Ariz.—Phoenix. 
Calif. —Bakersfield _ — 
ET 
Long Beach 
Modesto 


“—-———<—-<—=-— =— = 





Total (21 cities) ] 


Grand total (162 cities) 24, 


Outside New York___-_} 9,:! 





| 


eserve Distric 


serve District 


4,274,943 
3,759,929 
153,882,864 
12,543,424 
23,878,943 
7,733,000 
121,322,878 
1,339,280 
3,636 674 
8,735,264 


— 





-_-— 


341,107,199 


*2,000,000 
129,326,470 
38,339,000 
2,920,959 
4,689,224 
851,000 
119,441,404 
4,295,703 
54,297.016 
8.994 446 
3,968 419 
15,568,201 
15,660,194 
2,669 000 
11,352,685 
2,567,103 
31,100,975 
554,456 859 
11,320,360 
4,773,075 
6,664,128 





025,256,311 


266, 464, 474 


515,988, 251 


Neb .—Fremont...-—-—-- 435,638 414,614 
ER 562,459 246,688 
ell lull aire 10,409,963 8,054,985 
sll an ddl es on ot 133,390,119 117,026,352 

Kan.—Kansas City--- 5,531,843 5,948,136 
RR 9,260,013 8,739,460 
RES 14,094,793 11,985,969 

Mo.—Joplin......... 1,864,029 1,313,979 
Kansas City.......- 421,791,535 349,280,795 
es GU cccccoce 14,224,000 12,923,896 

/AOkla.—Tulsa....... _- 28,992,705 20,775,210 

Colo .—Colorado Spregs. 3,102,008 2,450,262 
2 ai 105,469,116 96,891,310 
SE ae 2,344,844 2,190,223 
Total (14 cities). .__- 751,473,065 638,241. 879 


t—Dallas— 

3,761,636 
3,075,285 
143,147,926 
10,999,203 
21,058 296 
7,341,000 
98 924,154 
1,259,876 
2,432,754 
8,832, 46! 


301,332, 591 


—San Franc 
1,647,158 
104,665,038 
34,626 ,U64 
2,971,304 
4,052,976 
681,000 

98 633.005 
2,826,334 
46,715,785 
7,457,915 
3,089,676 
18,297.74] 
11,706,074 
2,310,128 
9,045,227 
2,444,151 
32,083,519 
491,882. 701 
9 994 344 
4,243,693 

5 ‘961, 587 


895, 336, 320 
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19,915,039,818, 


8 280,241,508) 
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197,130,315,637 
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2,971,507 ,365 


3,430,500 
3,441,863 
77,171,205 
957,085,106 
46,748,033 
79,049,600 
94,406,915 
13,414,578 
2,890,491,075 
100,755,575 
22,128,592 
19,382,187 
788,039,281 
18 8,985, 179 


5,314.5 529. 689 


47,047,351 
27 ,457 ,336 
1,219,418,893 
107,371,109 
180,380,221 
63,127,000 
893,606 593 
10,803 646 
25.779, 012 
70,054,175 


—_--—_—- -- —_-_—d— «\—_- => 


2, 645 5,045,336 


14,848,023 
920,389 552 
264 951,000 
20,366,928 
35,569,085 
5,577,466 
817,424,943 
20,540,510 
409 902 052 
84,507,373 
34,935,176 
122,077,033 
113,750,714 
18,292,473 
93,301,486 
23,412,580 
223,741,101 
4,138,884,918 
67 858,632 
37,300,024 
50,515,343 


7,523,146,412 





74,377 832,166 




















2,638 ,666 ,68 1 


2,767 837 
2,218,681 
68,716,896 
922,206,483 
48,851,823 
62,497 887 
83,232,912 
10,564,904 
2,387 ,849,097 
98,930,269 
173,863,564 
16,279,317 
661,889,290 
16,335,324 


—— a 


4,556,294 284 





26,838 ,035 
23,113,465 
1,110,657,274 
87,567,729 
170,474,656 
67,050,000 
807,030,372 
4,429,369 
21,135,493 
67,604,634 


2,390,841 ,027 


13,067,158 
753,656,235 
228 877 486 
16,038,440 
27.482.275 
4,595,000 
697,358,671 
16,571,364 
342,907,751 
66,482,545 
25,813,423 
154,604,611 
9] (439, 913 
15,518,181 
86,471,755 
21,458 921 
144.184.170 
3,553,008 ,423 
58 689,671 
33,323,971 
40,580,001 
6 392, 129,965 


7.203. 670, 006 


65,336,62 ; 269 








86,440,580 























82,965,088 





+23.9 79,113 82,501 
+ 55.1 S1L,O¥1 47,032 
+12.3 2,138,996 1,583,985 
Mey 29,162,693 25,740,335 
+ 26.5 2,064,300 1,259,418 
+13.4 2,938,502 2,477,583 
et” pao = °C See ee 
21.1 89,351,841 71,909,218 
+18 2,949,919 2,514,614 
awe |: aiabeeeee il edeiace 
+19.] 543,450 b 110,046 
Rant §=§€©=6—l aaa 0 |=—& s a ae 
+ 16.2| 537,840 442,479 
+ 16.6 129. 847, 745 106. 167, 211 
+75.3 976,290 834,100 
ll! aes? ee 
+9.8 35,259,375 36,940,421 
ee °° cee ee eee 
+5.8 4,923,676 4,301,849 
—5. 1,540,000 1,828,000 
a =5>=<—6cete inane ie 
Ss ee oe 
ll | Renae aes 
+3.6 1,810,987 1 ,687 ,607 
+10.6 44,510,328 45,591,977 
ll FSS eee ose 
+- 22.1 28,042,249 23,542,706 
+17.9 7,404,000 7,877,000 
+ 27.0 715,940 619,802 
el eee ee 
| ee ee 
+17.2 24,112,422 21,195,002 
See Ween }§6©|})6lLUupee nee 
+-19.5 10,868,321 9,495,592 
att 8 =§=>—©“sesasence oa dee 
SS SS eae oma a 
Ea ee ae 
+244 3,404,733 2,430,065 
ieee eshte | <seneeeel 
+79 2,071,648 1,783,419 
ee eee ee ee 
+ 55.2 6,595,817 4,453,114 
+- 16.5 120,518,000} 108,898,446 
+15.6 2,425,110 2,042,717 
+11.9 801,392 836 636 
+ 24.5 1,412,796 1,070, 477 
+17.7 208, $72, 428 184, 244, 976 
+ 11.2 4 980. 270, 5771: 3 3 976. 3! 6. 560 
+ 13.8 1.883,245,.780 1. 683. § 852. 4 51 
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Inc. oF Inc. or inc. or 
1935 1934 Dec. 1935 1934 Dec 1935 1934 Dec. 1933 1932 
P $ % $ $s % $ $ % $ $ 
Ninth Federal Reserve District—)Minneapolis —|— 

Minn .—Duluth._____. 11,149,878 12,633,337 a ow 82,826,883 78,745,967 +5.2 2,180,861 3,007,173) —-27.5 3,510,445 2,645,597 
Minneapolis__.__. 274,498 .266 254,379,854 7.9] 1,897,681,243| 1,717,814,758| +10.5 59,146,901 58,002,482} +2.0 55,288,366 47,852,632 
Rochester.._..___._. 1,044,652 834,185 4252 8,099,532 * * FE. * Berner Te aaron Aged & ace ee. : | ieee 
Se ae 96,441,099 84,198,827| +14.5 762,390,695 660,079,709) +15.5 19,882,335 17,678,113; +12.5 12,528,323 12,954,040 

N. D.—Fargo._._____. aS 206,989 a6,.252,290') +31.3 a50,517,053 a51,243,861) + 16.1 1,654,190 1,506,297 +9.8 1,510,008 1,521,366 
Grand Forks._._... 4,624,000 4,098,000) +12.8 28,680,000  F < gi. % erage Eien es eee a Ee ee ee 
Na la 712.000 621,515) +14.6 4,933,359 ae Sra Per ae bcwdl: \ daciaae” * “pede 

S. D.—Aberdeen____. 2,729,443 2,051,969| +33.0 19,049,097 14,976,523) + 27.2 572,475 363,517) +-57.5 440,385 598,673 
Sioux Falls.....___. 5,168,947 3.714,374| +39.2 40,531,742 re PO gee staal ” inne pee ae 

Mont .—Billings...__. 2,703,454 1,851,595| +46.0 16,158,752 12,018,280) + 34.5 559,524 362,459] +-54.4 242,153 298,158 
Great Falls...._.__._ 4,914,464 3,823,216] +28.5 22,064,227 ee Ot dana aeadneaa . : ii 
a aogier 11,076,125 10,152,840) +9.1 87,515,968 71,045,572) +23.2 2,444,294 2,045,047) +19.5 1,418,529 1,335,336 
Lewistown_._.__.____. 276. 296 220,578) +25.3 1,575,867 eee tit 8 a ee | din 





74,938,209 


68,706 


b 
1,575,061 
19,479,015 
1,135,696 
1,693,518 
52,404,089 
2,257,177 


166,966 
"300,565 


67,205,802 





1,206,641 
3,624,070 
55,283,667 
2 ; 280,59 l 
419,861 


584, 965 





79, 146, 79: 3 





721,575 


~<—<--—--<--—-— «= 


3,587,407 
1,755,978 


~—<---.-—-— «= 
~-—-<---—-— «= 


1,402,336 


mee eee 


36,581,691 


18,784,056 
4,230,000 
278,914 


2.1 ! 553, 493 


1,975,335 


2,278,047 
104,133,284 
1,611,103 
692,058 
840, 529 


162, 85 4, 937 
2/4, 641, 145, 932 


J 195 58, 419, 548 





——— 


83,862,991 


722,730 


4,000,426 
1,775,000 





19,154,268 
4,477,000 
442,168 


4,861,073 
91 575,460 
1,538,135 
808,720 
853,877 





y 50, 982, 972 U4 


ES 


1,708, 428,631 


—_— — -—_- — 


1, 608, 301,377 








CANADIAN CLEARINGS FOR AUGUST, SINCE 











JANUARY 1, 


AND FOR 


WEEK ENDING . 
























































1 
Month of August | 8 Months Ended Aug. 31 i Week Ended Aug. 29 
Clearings at— — _ a snsudhiadetahieedimeaineaen 
i\Inc. or \inc. or linc. or| 
1935 1934 Dec 1935 1934 Dec. }| 1935 1934 | Dec. 1933 1932 

Canada— s s : Wi s s oY . s “7 « | « 
Diskin nredscoumwe 423,838 530 420,443,023 +O.8 > 3,770,512,388| 3,632,548,012 3.8 || 82,592,254) 87,399,922) -5.5| 85,399.871| 79,618,835 
EE 357,951,235 347,103,214 +3. 2,956,936,054| 2,951,548,927 +(Q.2 || 70,473,685 68,341,776 +3] 69,042,504' 84,147,694 
6s we wiaite aml 278 034,640 277 ‘612 2,108 +().2 1 548 592,523 1,705,699 505 4G 2 50,433,062 54,234,441) 7.0 50.866.495 44.606.081 
PRE oc ecccocsce 69 472,336 66.5 340),4' "9 +3 4 5O1 335,096 494 425,744 + 0.4 || 12,315,069 13.007.695 5.3 12.629,551 11.205 >, 338 
in bacon — 74,554,354 17,443,374 +427.4 90 851,130 142,349,867 385.3 || 12,591,532 3,304,028 OR} 1 2.962.336 3,353,374 
Ee 17,984,666 16,620,901 + 8.2 124,775,179 130,086,674) —0.2)| 3,348,875 3,163,342) Ls 3.286, 808! 4.045.417 
Pi hacapuesecenens 9,374,771 8,796,673 6.6 73,565,896 72,574,188 + 1.4 )| 1,975,765) 1,798,268) +9.9 1,746,060 1,883,571 
ee 15,556,196 14,487,464 7.4 124,538,601 125,303,240 0.6 |) 3,061,244 2,810,809) 8.9 2 876,991) 4.061.587 
Dt <nsphbeotenwwal 22,204,103 20,856,226 + 6.5 16S, 046 839 152,674,753; +10.1 4,905,464) 4,479,065) + 9.5) 3,939,315) 4.121.561 
a 7,639,148 7,671,385 0.4 54,727,160 55,335,686, —1.1 || 1,822,246) 1,766,375 5| + 3.2) 1,265,921) 1,551,315 
TRE. wccccvooancel 6,722,325 5,963,682 +2.17 51,1 35, O04 49,476,673 + 3.4 || 1,301,423 1,114,314) + 16.8) 1,237,870 1.219.733 
SO 10,620,625 gr 53,263 - 10.0 86 .958.360) &2 780,306 + 5.0 2.271.705 1. "9R2 ,269| + 14.6) 1,688,872) 2,130,935 
Edmonton .......-.-- 15,626,745 15,102,666 + 3.5 132,669,112) 119,905,278) + 10.6 | 3,379,940) 3,132, 827) 7.9 2,561,682) 3,310,804 
OS eee 14,822,730 13,191,798, +12.4 102,409,695 06 967, 166 + 5.6 2 462,85 2) 2.9! 12,825) —17.7' 3,926,874 | 2.753.995 
EE 1,232,610 1 224,832 +O.6 9 555,210 9.63 9 ,369| —0.9 |) 238,298 | 237,710) LQ.2 245,823) 310,812 
EAGMOCIESO.. .ccccccce< 1,925,561 1,773,081 + 6, 1 4,152,931 12,298,930, +15.1 425,356) 424,337) + 0.9 308 997 | 358,044 
Ds s«ccesouned 6,077 855 5,341,674, +13.8 43,276,977 38,332,212 12.9 1,111,382 983.713. 13.0 938.418 1.218.546 
PG sc asrenncunt 2,228,177 1,885,426; +18.2 15,577 803 + 5,272 647] + 2.0 415,218 390,117) 16.4) 368.701 419,746 
DE nsecsewcowa 3,122,413 3,033,157 +2.9 26,737,341 25,565,340 + 4.6 | 600 364) 604,029 0.6) 523,993) 542.729 
Fort William.......-- 2,796,549 3,018,875 -—-7.4) 19,805,179 20,217,300 -2.0 || 484,317) 600,418) —-19.3 398,053 | 465,331 
New Westminster. ~~~ 6,722,325 2,240,942 + 200.0) 21,665,224 16,409,979) + 32.0 || 462,444) 542,867| —14.8 441,179) 400,232 

ii | 
Medicine Hat... .-- 1,110,371 937,583) +18.4 7,307 ,538 6§ 688 311) + 9.35) 254,849) 200,162!) + 27.3 201,609 156,614 
Peterborough... ~~ 2,425,627 2,370,324; +2.3) 20,089,671 20,274,474, —0.9) 468,206 494,762| —5.3) 405,262 474,980 
Sherprooke.......-.- . 2,402,922 2,203,124 +9. 18,394,006) 18,781,538} —2.1 455,945) 441.072 } 3.4) 505,687 554,048 
inn man eae 4,015,230 3,938,620 + 1.9 32,589,579) 32,.974,115| —1.2 940,613) 724,669) +-29.8) 663,222 702,345 
Rs 06 nesececcen 8,479,541 8,225,541 +3.1 76,567,297 71,885,217; +6.5 1,911,102) 1,750,522 Lg 2| 1.781.040 ' 2 180.313 
Prince Albert.......~- 1,404,210) 1,130,043) +24.3 12,260,734 8. 769,580, +39. 273,465) 220,570) + 24.0 208,687 | 225,167 
ES 2,937,941 | 2,760,534 + 6.4 22,801,817 22,370,464 + 1.9 | 724,766 728,046} —O.5 624.480 648,044 
Ds. bees eases 2,176,370 2,199,565, —l1.1 17 ,O82 953 17,170,520; —0.5 | 415,783) 431,038) — yy 425,297 507 697 
a 1,530,233 1,646,012; -—-7.0 14,118,145 14,0: 54 666) +0.5 235,688 | 386,292) —39.0' 336,495 370,267 
I 1,951,921 1,617,121; +20.7| 14,973,831 J 3.773, 693\ +8.7 373.598 281,445) +-32.7) 237,472 295,509 
EEE et 3,250,056 3,193,700) +1.8) 24,551 249) 22,444,032) +9.5 779,005 689,134) +-13.0 496,965, 431, 172 
— —$_______—_—— —— | ~ veer ae on 
Total (32 cities)____- 1.380,192.854| 4, 290,576,430) + 6.9] 10,803 ,590,612! “10,203,598,406| + 5.9 | 263,508,695 259.658,.859! +1.5\ 252,542,530) 257,321, DOG 














a Not included in totals. 





b No clearings available. 





c Clearing House not functioning at present. 


* 


Estimated. 
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THE CURB EXCHANGE 


Aside from the moderate interest manifested in the public 
utilities during the present week, the curb market has been 
without noteworthy feature. Trading has been quiet due, 
in a measure, to holiday influences, and contrary to general 
expectations the market failed to develop any appreciable 
amount of accumulated business over the Labor Day holiday. 
Specialties have attracted a modest amount of speculative 
attention and there has been some buying among the mining 
and metal shares, but oil stocks and industrials have been 


comparatively quiet. 

Specialties and public utilities were slightly higher during 
the short session on Saturday, but most of the changes were 
within a comparatively narrow channel. Trading was quiet 
and many prominent market favorites showed little or no 
change as the dealings came toanend. The best gains were 
recorded by National Power & Light pref. (6), which moved 
up 3% points to 8114; Electric Bond & Share pref. (5), which 
advanced 2 points to 59, and Sherwin-Williams (4), which 
moved ahead 1 point to 107%. 

The Curb Exchange, the New York Stock Exchange and 
all commodity markets were closed on Monday in observance 


of Labor Day. 

Reactionary tendencies were apparent as trading was 
resumed on the Curb Exchange following the Labor Day 
holiday. There were a few isolated gains, including Common- 
wealth Edison, which advanced 1 point to 82; Ruberoid Co., 
which climbed up 24% points to 67 and Singer Mfg. Co. which 
forged ahead 5%4 points to 290, but the list, as a whole, was 
off on the day. Prominent in the declines were such trading 
favorites as Great Atlantic & Pacific Tea Co. non-voting 
stock, which yielded 2 points to 130; Holly Sugar which 
slipped back 41% points to 78; Standard Oil of Ohio pref., 
which receded 2 points to 91, and American Gas & Electric, 
which dipped 1% points to 105. The turnover for the day 
was again down, the total transfers reaching approximately 
179,000 shares. 

Public utility issues again moved forward during the late 
dealings on Wednesday, and while the gains were not par- 
ticularly noteworthy, they were fairly steady. The improve- 
ment in the public utilities stimulated trading in other groups 
and at the close there were many small gains scattered 
throughout the list. These included among others Aluminum 
Co. of America, 41% points to 62; Diamond Shoe, 2% points 
to 15; North American Match, 2 points to 39%; Pittsburgh 
& Lake Erie RR., 2 points to 72; United Shoe Machinery, 
2144 points to 83; A. O. Smith, 1% points to 51144, and 
American Gas & Electric pref., 144 points to 106%. 

Mining and metal shares and alcohol stocks attracted most 
of the buying on Thursday as the market continued to move 
upward, influenced to some extent by the rally in the closing 
hour of the preceding session. Newmont Mining advanced 
17% points to 547%, while Lake Shore Mines and Pioneer Gold 
were fractionaJ]ly higner. In the aleohol group Hiram Walker 
forged ahead 14% points to 2734 and modest gains were 
recorded by Canadian Industrial Aleohol (A) and Distillers 
Seagrams. Pubtie utilities were inclined to slow down, 
though most of the market favorites were fractiona'ly higher 
at the close. The volume of sales showed an increase over 
the previous day, the transfers reaching approximately 331,- 
QOO shares. 

Trading on the Curb Exchange was fairly buoyant on 
Friday following the announcement by President Roosevelt 
that his basic program of reform and recovery had reached 
substantial completion. The volume of business was the 
largest of the week and a host of stocks including practically 
every active group moved up to higher levels. The best 
gains included Holly Sugar 434 points to 8434, Duke Power 
2 points to 57, Commonwealth Edison (4) 2 points to 83%, 
American Superpower (6) pref. 3 points to 27144, North 
American Light & Power pref. 2% points to 27 and United 
Gas pref. 3 points to 7744. As compared with Friday of last 
week, prices were generally higher, Aluminum Co. of America 
closing last night at 6044 against 5714 on Friday a week ago, 
American Gas & Electric at 3514 against 34, Atlas Corp. at 
1346 against 1244, Commonwealth Edison at 85% against 
81, Distillers Seagrams, Ltd. at 27% against 2514, Electric 
Bond & Share at 143 against 13, Fairchild Aviation at 914 
against 8’, Ford of Canada A at 28 against 255<, Hudson 
Bay Mining & Smelting at 157% against 1514, International 
Petroleum at 36 against 35, Lake Shore Mines at 50 against 
48\e, Newmont Mining Corp. at 563 against 5334, Sherwin- 
Williams at 108 against 10614 and South Penn Oil at 253% 
against 2434. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks Bonds (Par Value) 
Week Fnded (Number a 
Sept. 6 1935 of Foreton Foretgn 
Shares) Domesitc | Government| Corporate Total 
Saturday ........ it 131,970] $1,764,000 $14,000 $19,000] $1,797 000 
aay aa HOLI;DAY HOLIDAY 
EI RE 179,415] 2,367,000 25,000 38,000) $2,430,000 
Wednesday.____. dal 191,240} 2,399,000 29,000 94,000} 2,522,000 
, FIER RRA ee 330,510 3,591,000 39,000 34,000 3,664,000 
| SP eI 423.680} 3,620,000 41,000 37,000] 3.698.000 
ore 1,256,815'$13.741,000' $148,000' $222,000'$14.111.000 





ee 


Financial Chronicle 





Sept. 7 1935 























Sales at Week Ended Sept. 6 Jan. 1 to Sept. 6 
New York Curd 7 
Exchange 1935 ) 1934 1935 1934 
Stocks —No. of shares.| 1,256,815 458,306 41,225,501 46,213,609 
onds 

Domestic............ $13,741,000] $7,695,000] $818,693,000| $704,865,000 
Foreign government. - 148,000 477,000 11,805,000 26,574,000 
Foreign corporate_._.__. 222,000 193,000 8.797.000 19,977,000 
NE oats) Le $14.111,000' $8,365 000' $838,995,000! $751.416,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montazu & Co. of London, written under date of 
Aug. 21 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,774,- 
496 on the 14th inst. as compared with £192,774,457 on the previous 
Wednesday. 

During the week the Bank announced the purchase of £477,014 in 
bar gold. 

Business in the open market has been very active and at the daily fixing 
about £3,000,000 was dealt with during the week. Offerings were absorbed 
by general demand, but with supplies more plentiful the premium over 
gold exchange parities practically disappeared. 

Sales of gold on Indian account were a feature and it is possible that these 
were not unconnected with the adjustments of positions in Bombay. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
BEE, Eo 6 sdececcnccousseesbanssoce 140s. ld. 12s. 1.55d. 
i, Diesasdoeuerasséadbebeobesanece 140s. 2d. 12s. 1.42d. 
BE. BE cccncscsccocsécosaancesecs = Ge 12s. 1.29d. 
BE. BP ccoccescacsascctonssetetescs 140s. 2d. 12s. 1.42d. 
BER, SD cc ncncccesceouncsssasesotnss 140s. ld. 12s. 1.55d. 
BER, BE ccccocccocccncetecssssnieee 139s. 11 Kd. 12s. 1.68d. 
BURR. 2600s c cbcemensdecetiaense Bee Bee 12s. 1.48d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 








Imports Exports 

British West Africa... -- 0 GR EE £1,017,459 
British South Africa - .--- 1,420,953 Netherlands.......-.-.-. 306,634 
BONYS .. - - cc ccccccecee ES Pe 292,200 
Brtsiem. TmGiS .. .cccccececs ae | en... cn.ssceete ,000 
British "Malaya....-..... 13.467 Switzerland............ 62,173 
8 Ee 2,800 
[PRS ES 9,01 Uni.ed States of America. 481,015 
FEE 12,768 Other countries._.....-. 2,219 
Netherlands .........-.. 51,080 
as 16,218 
i a cs nee tliat i 167,383 
OS =e 35,14 
Te Vahl alana a ee 39,015 
Other countries......--.-. 19,43 

£4 482,010 £2,181 ,500 


The SS. ‘‘Mooltan,’’ which sailed from Bombay on the 17th inst. carries 
gold to the value of about £1,425,000, of which £975,000 is consigned to 
London and £450,000 to New York. 


SILVER 


The market has been very active and, except for one day, the cash price 
remained at 29d., at which price ihe American Treasury has been a con- 
sistent buyer for prompt delivery. 

Sales on China account have been considerable and nervousness occa- 
sioned by difficulties in connection with the monthly settlement in Bombay 
caused reselling by the Indian Bazaars and speculators, as a result of which 
the bull posicion has been further reduced. 

The feature of the week was the sharp fall of %d. in the two months’ 
quotation seen yesterday; the American Treasury being willing only co buy 
cash, the spot quotation was maintained at 29d., but there was no demand 
to offset heavy forward offerings from India and China, consequently 
the two months’ price fell sharply to 28 9-16d.—7 16d. below the cash 
quota.vion and the largest discount on two montus’ silver recorded since 
January 1930. 

The immediate outlook seems rather uncervain and whilst American 
purchases are likely to dominate the spot quotation, movements in the 
rate for forward may be more erratic. 

The following were the United Kingdon imports and exports of silver 
registered from mid-day on thel2th inst. to mid-day on the 19th inst, 








Imports Erports 

British India_..........-, £21,141 United States of America £1 ,430,435 
Aden & Dependencies - - - - - i? Mi. «co nenedaen ects 15,006 
Avetralia...cccccccccce-- 234,000 Irman Pree State......... 4,045 
| ASR Ae ae 12,877 Bombay—via other ports. 12.877 
Jamaica & Dependencies - - 5,000 Other countries.___.____- 2,449 
Soviet Union ......-....-.- 72,072 
i RTE Rae 6,557 
Netherlands............- 15,882 
te a aS 8,247 
a 
French Somaliland... ~~ 20,534 
EO EER 
ET OE RRS ee 34,452 
United States of America... 11,267 
Argentine Republic... ~~ 6,014 
Other countries ......-..-.- 7 454 

£279,696 £1 464,812 

Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver Per Oz. Std.- (Per Ounce .999 Fine) 
Cash 2 Mos. 

An8. UB.ccee 29d. 28 15-16d. Aug. 14........-......... 66 cents 
(| ee 29d. 29d. Se 65% cents 
|, 29 1-16d. 29 1-16d. St bine ce etana med 65% cents 
BOS; BO.cces 29d. SB US-166. BOB: Bocce wc wcccecce 65% cents 
See. OO. w «ce 29d. 28 9-16d. I a ee 65% cents 
Bi Dhanosia 29d. i.) Di Mi onndanendbomoie 65% cents 
Average ....29.010d. 28 .865d. 


The highest rate of exchange on New York recorded during the period 
from the 15th to the 21st inst. was $4.98 % and the lowest $4.96 4%. 

Stocks in Shanghai on the 17th inst. consisted of about 275,000,000 dollars 
and 44,600,000 ounces in bar silver as compared with 276,000,000 dollars 
and 44,600,000 ounces in bar silver on the 10th inst. 
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Name of Company 


When 


Holders 
of Record 








Ohio Service Holding Corp., $5 non-cum. pref... 

Old Colony RR. Co. (quar.)..--.------------- 

Omnibus Corp., ene (RRP .) osncceneccses 

Ontario Loan & Debenture (quar.)........-.-- 

Orange & Rockland Electric, 7% pref. (quar.) -- 
6% preferred (quarterly) 

Paauhau Plantation (mo.)..-.---.----------- 

Pacific Telephone & Telegraph (quar.)-....--.-.-- 
Preferred (quarterly). ...-.-.- 

Page-Hersey Tubes (quar.) - - 

Penney (J. C.) Co., common (quar.)....-.---- 

Perfect Circle (quarterly) 

Pfaudier Co. (quarterly) .......---.-.----<-. 

Pioneer Mill, Ltd. (monthly) 

Pittsburgh Plate Glass (quar.).....---------- 

Pratt & Lambert (quarterly) 

Premier Gold Mining (quar.)........-----..- 


Prudential Investors, Inc., $6 pref. (quar.)_.--- 

Reliance Mfg. (Illinois) (quar.).......---- aalee 
Preferred (quarverly) 

Reynolds (R. J.) Co., (quar.) 

Richmond Water Works, 6% pref. (quar.)_._-- 

Rochester Telep. Corp., 644% 1st pref. (quar.)- 
5% 2nd preferred (quarterly) 

Roos Lros 

Root Petroleum, pref. (quar.)......-.---- , 

Ross Gear & Tool (quarterly) 

Safeway Stores, Inc., com. (quar.).......-.-.-. 

» Ff EGET OGNEIED o) 0 oo bo 0 o coeeneeceecees 

” 6% preferred}y(quar.) .........--- 

St. Joseph South Bend & Southern RR 

5% preferred (semi-ann.) - - 
Savannah Electric & Power, 

Debenture B (quarterly) 

Debenture C (quarterly). _--- 

Debenture D (quarterly). —-- 

GF WRGRITOG . « «occ cnc; ——oe 
Scovill Manufacturing (quarterly) _.- - - 
Selected Industries, Inc., $5 preferred 
Smith (L. C.) & Crona Typewriter, pref - - - 
South Pittsburgh Water, 7% pref. (quar.) - 

6% preferred (quarterly) . em 
Southern California Edison Co., Ltd.— 

Original preferred (quar.)--- - 

5\%% preferred series © (quar.)....-.------ 
Southwestern Gas & Electric Co.— 

8% cum. preferred (quar.)........-------- 

7% cum. preferred (quar.)......<.<-------- 
South West Penna Pipe Lines 
Springfield Gas & Electric Co. (Mo.)— 
>» Preserred series A (GQuar.). .oaccccceccccese 
ee See WO, oo pee ogenencccsos 
Standard Fruit & Steamship, $3 pref. (quar.)-_-- 
Stein (A.) & Co., preferred (quar.).....-.--~.- 
Sunset, McKee Salesbook Cocl. A (quar.)..--- 

Class B (quarterly) 

Sunshine Mining_ . 

— Milling (quarterly) - --. 
Extra... eis 

Telephone Investment (monthly) 


Trico Products (quarterly) - 
Twentieth Century Fixed Trust Sh 
Series B coupon 
Union Electric Light & Power (IIl.) 
Union Elec. Ligh & Pow. (Mo.) pf. 
United Carbon (quarterly) 
United Dyewood Corp., pref. (quar.)....----- 
United Elastic (quarterly)................... 
United States Elec. Light & Pow. Shares (Dela.) 
Trust certificates, series A 
United States Tobacco Co., common 
Preferred 
United States Trust Co. (quarterly) 
Vermont & Mass. RR. ‘semi-ann.)_....---- wane 
Walgreen Co., preferred (quarterly) 
Wewmeeee Beoter O08. (Guer.)...ccccccescccs 
Western Grocers, Ltd. (quar.)__.........-.-.-.- 
Preferred (quarterly) .______ 
Western Tablet & Stationery, 7°% pf. (quar.)-_-- 
Westland Oil Royalty, A (mo.)._.... - ---_--- 
West Penn Electric Co., class A (quar.)__...--- 
West Penn Power Co., 7% cum. pref. (quar.)-_- 
6% cum. preferred (quar.)..........-....- 
Weyenberg Shoe Mfg. Co., 7% pref. (quar.)_.-—- 
Wichita Water Co., 7% wref. (quar.)_________- 
Young (L. A.) Spring & Wire (quar.)_._._._-_-_- 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not inelude dividends an- 


nounced this week, these being given in the preceding table. 











Name of Company 


Per 
Share 


When 
Payable 


Holders 
of Record 





Abbott Laboratories (quarterly) 
“Extra 
Acme Glove Works, 6% % preferred 
Adams Express Co. 5% preferred (quar.)______- 
Affiliated Products (monthly) 
Alabama Power Co. $7 preferred (quar.) 
$6 preferred (quar.) 


Oct. ] 
Oct. 1 
Sept. 16 
Sept. 30 
Oct. 
Oct. 


Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 


IO 
i) 


Sept. 7 1935 





Name of Company 


Per 


Share 


When 
Payable 


Holders 





American Telephone & Telegraph (quar.).....-. 

American ‘Tobacco Co. preferred (quar.)......- 

Appalachian Electric Power, $7 pref. (quar.) - -- 
6 preferred (quarterly) 

Art Metal Works, Inc. 

Armour of Delaware preferred (quar.).....-..-.- 

Armour of Illinois $6 preferred (quar.).......-.- 

7% PeSRaTOR (GUS .). cccccccececcccocsccce 
As Mfg ©Co., $1.40 conv. pref. (quar.).... 

$1.40 convertible preferred FEE veccoccccce 
Associated Investment new ‘ 

7% preferred (new) (initial) 

7% DEST (GURP.) . occccccccccccccccces- 
Atlantic & Ohio Teleg. Co. (quar.)........-.-- 
Atlantic Refining (quar.)............-.-.----- 
Atlas Corp. (initial) 

Atias Powder? (GUSP.) . oo cccccccccccccccccccs 
Automatic Voting Machine (quar.)_........-..- 

Quarterly 

OCURPCETY «oo wo cc cccc cw ccececcesccsessese 

Quarterly 
Automotive Gear Works, Inc., pref. (quar.)---- 
Babcock & Wilcox 
Baldwin Co. 6% preferred A (quar.)......--.-- 
Balfour Building, Inc. (quar.).......-....-.-.-- 
Bangor & Aroostook RR. Co., common 

Preferred 
Bangor Hydro-Electric, 7% preferred (quar.) - - 

6% preferred (quar.)....-...-....-.-.--.--- 
Bankers National Life Insurance (s.-a.)_....--- 
Battle Creek Gas Co., 6% pref. (quar.).....-.-- 
Bayuk Cigars 

Dare Beeeeee (GRE). wcccccescscecccacess 
Beech-Nut Packing Co. common (quar.)_....-- 

Extra 
Belding-Corticelli. preferred (quar.)........-.-.- 
Bellows & Co., Inc., class A (quar.)........... 
Bell Telephone of Canada (quar.)__.........-.- 
Bell Telep. of Penna., 6% % pref. (quar.)_...-- 
Bethlehem Steel. preferred 
Biltmore Hats, Ltd., 7% preferred (quar.)_._-- 
Birmingham Water Works Co. 6% pref. (qu.)-_- 
Block Bros. Tobacco Co., 6% preferred (quar.)- 

Bae DE ME Jonccececasacensnaseseos 
Bloomingdale Bros., Inc., common 
Bohn Aluminum & Brass (quar.).........-.-.-- 
a? Ae. Go 2 Sw aseeeesoeeeosoooecece 
Boston & Albany RR_-.- 

Boston Acceptence. 7% pref. (quar.)_......--- 
Boston Elevated Ry. (quar.)........<-<-e---- 
Boston Insurance (quar ) 

Boston & Providence RR. (quar.)..........-.. 

Quarterly 
Boston Storage & Warehouse Co. (quar.)_.---- 
Bower Roller Bearing Co. (quar.)_......-.---- 
Brewer (CC) & Co. (monthly) 

Brewer (C.) & Co.. Ltd. (monthly) 

Bridgeport Brass Co. common (quar.)_....---- 
Bridgeport Gas Light Co 

Briggs & Stratton Corp. (quarterly) 

Bright (T.G.), Ltd. (quarterly) 

6% preferred (quarterly) 

Brillo Manufacturing Co., Inc., common (quar.) 

Dt (it Pin ind enn eobiatheteockndoeaewed 
Se SD. cdennn Seas etapanapheon 
British-A merican Tobacco Co.. Ltd. (interim) _- 
Brooklyn-Manhattan Transit pref (quar.)....-- 

,. ., f_ {agg eT 

a a ee 
Brooklyn & Queens Transit $6 preferred 
Brooklyn Union Gas (quarterly) 

Brown Fence & Wire (initial) 

Brown Shoe Co., 7% preferred (quar.)_...-_-- 
i ee Se i Dann peeeeeemeeneoobhen 
Buckeye Pipe Line Co 

Bucyrus-Monighan, A (quar.).-...-.---------- 
Budd Wheel 7% cum. pref. (resumed) 

Buffalo Niagara & Eastern Power preferred - --- 

Bf 8 ee 
Burma Corp., Ltd., Am. dep. rec. (final) 
Butler Water Co. 7% wref. (quar.)_........--- 
Calamba Sugar Estates, com. (quar.)......-.-- 

Extra 
I, I i ane 
California Packing Corp. (quar.).....-.------ 
Canada & Dominion Sugar. Ltd. (quar.)_...-.-- 
Canada Malting (quarterly) 

Canada Northern Power Corp., Ltd. (quar.)_-- 

_ ae ee, BE CU Se ccccoccencceeee 
Canada Permanent Mtge. (quar.)_..._.....-_-- 
Canadian Cottons (quarterly) 

Preferred (quarterly) 

Canadian Foreign Investment (quar.)_......-- 

Preferred (quar.)______- Ep pe 
Canadian Industries, Ltd., class A & B (quar.)-- 

. | = § > RCP rer seep 
Canadian Wirebound Box, class A 
Canfield Oil Co., 7% preferred (quar.)_...---- 
Carleton Dry Goods (liquidating) 

Oarnation Co., 7% preferred (quarterly) 

7% preferred (quarterly) 

7% preferred (quarterly) 

Carolina Telep. & Teleg. (quar.)........--.-.- 
Carter (Wm.) Co., preferred (quar.)...-.----- 
Case (J. 1.), 7% preferred 

Central Illinois Light Co. 6% pref. (quar.)_.--- 
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$5 preferred (quar.) 
Alabama & Vicksburg Ry. Co.(semi-ann.)-____- 
Alexander & Baldwin (quar.) 


Oct. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 


a i SS bn menenes 
Centrifugal Pipe Corp. (quar.)......--.-.------ 
Coreen Cer. (GRE .) . cu cccccccccccecocces 
Chesapeake & Ohio (quar.)__._........------ * 

Preferred (semi-annual) 

Cs ee, Ce). ... cccevewoccescoes 

Extra 


S85) 


Ww 
fr — 
a 


Allied Chemical & Dye Corp. pref. (quar.) 


Allied Laboratories, Inc. (quar.)........_____. Sept. 


$34 conv. preferred (quar.)_--.....__.___- 
Allied Stores Corp.. 5% pref. (initial) (quar.)__- 
Aluminum Goods Mfg. Co. (quar.)...___.___- 
Aluminum Mfgs. (quar.) 
ee Ann nn ak mcmmam meine 
7% preferred (quarterly) 
7% preferred (quarterly) 
American Bakeries Corp. 7% pref. (quar.)____- 
American Bank Note, pref. (quar. 
American Can Co., 7% pref (quar.) 
American Chicle (quarterly) 
American Cigar (quarterly) 
Preferred (quarterly) 
American Crystal Sugar, 6% pref. (initial) 
American Factors, Ltd. (monthly) 
American Hardware Corp. (quar.) 
REET ARGS A cl ea eaee 
American Home Products (monthly) 
American News, N. Y. Corp. (bi-monthly) 
American Paper Goods, 7% preferred (quar.)_- 
Lt. i "3 eee eee 
American Safety Razor (quar.) 
American Steel Foundries, preferred 
American Stores (quarterly) 
American Sugar Refining (quar.)..._._______- 
Preferred (quarterly) 
American Sumatra Tobacco Corp 
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Chicago Flexible Shaft (quar.)_.......-.------ 
Extra 

Chicago Junction Rys. & Union Stockyards 
Preferred (quarterly) 

Chicago Rivet & Machine 

Chickasha Cotton Oil (quarterly) 

Christiana Securities, 7“ pref. (quar.)_..----- 

Ce ,  cesubsoouee 
Extra 

Churngold Corp 

Cincinnati Union Terminal, preferred (quar.) --- 
i es ene 

Citizens Water Co. (Wash., Pa.) 7% pf. (qu.)-- 

City Ice & Fuel, common (quar.).....-.------ 

CiarEx Bavinment (Guar.).cccccccccccccescces 
. . sntaeeeeneenes 

Cleveland Electric [lluminating, pref (quar.)-- 

Cleveland & Pittsburgh Ry.7% guar. (quar.)..- 
Specia] guaranteed (quar.)_.......-...--.-- 

Climax Molybdenum Co. (quar.)..-..----.---- 


i al 


Clinton Trust (N. YY.) (quaP.)....----ccccccee 

Ce ee eee. te weeeeenen 
Extra 

Coast Counties Gas & Elec. Co., 6% pref. (qu.)- 

Coats (J. & P.) (interim) 

Colgate-Palmolive-Peet, preferred (quar.)-..-- 

Colt’s Patent Fire Arms (quar.)....---------- 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Columbia Broadcasting System (quar.).....__- Sept. 30/Sept. 16 
Commercial Credit (quarterly) ueeinaitinGetebieaial e2hge Sept. 30 Sept. 10 
O76 FT BUORNTOS (RMN)... on ccccccccccccece $1 Sept. 30/Sept. 10 
Commercial Investment Trust, com. (quar.)_.._ Oct. 1/Sept. 5a 
I AE eR ES 40c j|Oct. 1 Sept 5a 
Conv. preference Cont. ser. 1929) ) (quar omenened t$1% |Oct. 1)Sept. 5a 
Conv. preference ($4 ser. of 19; >) “aiuat. )..1$1.06\%/Oct. 1)/Sept. 5a 
Commonwealth & Southern $6 $6 pref shapaaiemeiielts 75¢e jOct. 1)Sept. 6 
Commonwealth Utilities 
7% preferred A (quarterly), nit satin eel $134 |Oct. 1)Sept.14 
6% preferred B (quarterly)___............- $1% ad 1|Sept. 14 
644% preferred C Gises (au A OPIS $1% 2|)Nov. 15 
Compressed Industrial Se Ge Pa acnconses 50c Sept. 15j)Aug. 31 
Confederation Life Assoc., ‘* Toronto” (quar.)_- i Sept. 30|Sept. 25 
I a i Dec. 31|Dec. 25 
Congoleum-Nairn (quar.)_....._......._. -- Sept. 16|/Sept. 3 
Connecticut Electric Service (quar.)..........- Oct. 1)/Sept.14 
Consolidated —~wa i 4 of * anada (quar.)__.._.- boc Oct. 1/Sept. 20 
Container Cor Re i ee a a h$7 |Oct. 1)Sept.11 
Consolidated Film J ustries preferred_.._..-- h25c |Oct. 1)/Sept. 10 
Consolidated Gas & Electric Lt. of Balt......-- 90c |Oct. 1:Sept.14 
5% preferred (quarterly) RO et IP A PIER BE $1%|Oct. 1)Sept.14 
Consolidated G ct TRE LEA I IITE SEG S 25c |Sept.16)Aug. 9 
Consol dated Oil Corp ASS Dinter eae ree 25c |Oct. 10)Sept. 10 
Consolidated Paper Co., pref. (quar.)--------- 17 %e |Oct. 1 |Sept. 20 
Consumers Power Co.— 
$5 preferred (quarterly) iat ceenianmeememanenll $1 Oct. 1)Sept.14 
6% preferred (quarter y) i lan dita tiaranclincatiia te $1 Oct. 1/Sept.14 
6.6% ey EES $1.65 |Oct. 1/\/Sept.14 
ei preferred (quarterly).................. $1% |Oct. 1)Sept.14 
preferred (monthly)................... 50c |Oct. 1)\Sept.15 
88 % preferred ( monthly) OE ae 55e |Oct. 1)Sept.15 
Piet do Glass. 7% pref. (quar. )............ $1% |Sept.15)Aug. 31 
Continental Steel, preferred_______...______-- oat % |Oct. Sept. 16 
OCopverweid Steel (quar)._...._...--.......... 124e Nov. 30) Nov. 15 
Corrugated Paper Box, 7% preferred........-- h31*% |Sept. 9)Aug. 16 
Crow's Nest Pass Coal (interim) _........__ -- $2 |Sept. 14)/Aug. 30 
Crowell Publishing Co. (quar.)_..........-.-- 25c |Sept. 24|Sept. 14 
C rown Cork & Seai Co., Inc.. pref. (quar.)... 67c |Sept. 13) Aug. 3la 
Crown Willamette Paper, 7% preferred _._._-- h$1 |Sept. 14)Aug. 31 
4 7 GRR y Ghee care ea hA$i jOct.  1|Sept.16 
Crum & Forster , eu gS eae $2 |Sept.30|Sept. 20 
Curtiss-Wright Export Corp. pref. D (quar.) ..-| $1% |Oct. 1/Sept.14 
Preferred BE (quarterly)... oo occcccccccucs $1% |Oct. 1/Sept.14 
Danahy Faxon Stores (quar.)_____......____-_- 25c |Sept.30\Sept. 20 
i 25c |Sept. 30|/Sept. 20 
Dayton & Michigan RR. Co. (semi-ann.)_.._ 87%e |Oct. 1)Sept. 16 
o preferred (quarterly) -.....---.-------- Oct. 1)/Sept. 16 
Deine Stores, a hll\4e 'Oct. 1\Sept. 16 
CE ET LE LE EL 43%c Oct. 1/Sept. 16 
De Long Hook me CP, (EP). .occepenesed Zoe j}Oct. 1\|Sept. 20 
Deposited Bank Shares, N. , Series A (S.-@.).. 5e |Oct. ljAug. 3l 
Deposited Insurance Shares‘ ‘A’ ( Tk er ae e2%% |Sept. 17|.------ 
Detroit Hillsdale & Southwestern RR. (8.-a.)-- $2 |Jan.6 '36;Dec. 20 
Diamond Match (irregular) PES OOS 25c |Dec. 2)Nov. 15 
Diamond State Telep., 644% pref. (quar.)___-_- $1%% |Oct. 15\|Sept. 20 
Dickens < Jones (London) (imterim).....c«cessss OTe lenavecolseecodtec 
Doehler Die Casting 7% pref. (quar.)_...... .- 87 %ec |Oct. 1)Sept. 20 
Ff es) ee ae $1%% |Oct. 1)/Sept. 20 
Dominion-Scottish Investors 5% pref_....___-- h25c |Oct. 1)/Sept. 20 
Dominion Textile (quarterly)______._________- $1% |Oct. 1)Sept.16 
Preferred (quarterly) ..............-.------ $1%4 |Oct. 15|Sept. 30 
Douglas Aircraft (resumed) -_.............-.-- 75c¢ |Sept.27|Sept. 9 
ere, Cee wemaeenn 60c |Oct. lLiAug. 3l 
Duke Power Co. aS ee eniiadi sadhana taein see 75c |Oct. 1)/Sept.14 
Preferred (quarterly) . «<<< ccccccccccccccce 1%% j|Oct. 1)/Sept.14 
du Pont (E. 1.) de Nemours (quar.)_______-_-- 90e Sept. 14;Aug. 28 
a 35e |Sept. 14)/Aug. 28 
Debenture stock (quar.)... ~~... <ccoccccce $1% jOct. 25)Oct. 10 
Duquesne Light Co. $a. ist pref.(quar.)______- $1% |Oct. 15\/Sept. 16 
Eastern Gas & Fuel Assoc., 444 % pref. (quar.)_._| $1.125)Oct. 1/)Sept.14 
6% preferred (quarterly).....-...-__._.___- $1% |Oct. 1\Sept.14 
Eastern Malleable ,lron (quar.)______._.____-- 5c |Sept. 10;/Aug. 22 
Eastman Kodak Co., common (quar.)_..__ -- $1% |Oct. 1)/Sept. 5 
I i eemeeenn 25c |Oct. 1\|Sept. 5 
Preferred (quarterly)... . cc ccc ccc ccc coe $1% |Oct. 1/Sept. 5 
Edison Bros. Stores (quar.)....____-_--____-- 25¢ |Sept. 25|/Sept. 10 
Ret ih al ae ae aa 1% |Sept. 16\/Aug. 31 
Electric Controller Mfg. (quar.)___.._____-_-- 50c |Oct.  1'Sept. 20 
Electrical Securities Corp., pref. (quar.)._..__-_- $144 |Sept.30 ---.-.--.- 
Electric Storage Battery Co., com. (quar.)__-- 50c |Oct. 1\Sept. 9 
PRGGTOE (GQURP.) 2. -- ccccccccccccccccccce 50c |Oct. 1)\/Sept. 9 
eee Ween Ge. (emeee.) | og cnn cocnccceccce 1l5c |Sept. 16;/Aug. 31 
Elizabeth & Trenton RR.. (semi-ann.)_. —...-- $1 |Oct. 1\Sept. 20 
5% preferred (semi-annual)_____.___...___- $1 ‘6 Oct. 1/Sept. 20 
El Paso Electric Co. (Texas) , $6 pref. (quar.)__| $1 Oct. 15 Sept. 30 
Emerson's Bromo-Seltzer, 8% preferred (quar.) 50c |Oct. 1\Sept. 1 
Empire & Bay State Telep.. 4% gtd (quar.).... $1 |Dec. 1|Nov. 21 
Empire Power Corp., $6 ately. (quar.)_-._-- $144 |Oct. 1)\Sept. 16 
Emsco Derrick & Equinment_____._._-.___--- 25c |Sept. 20\Sept. 10 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.)__..| 87ec |Sept. 10/Aug. 31 
7% Guaranteed (quar.).........-___...---- 87 33¢ Dec. 10)Nov. 30 
Guaranteed betterment (quar.)_._..._._---- Dec. 1/Nov. 30 
Falconbridge Nickel Mines__.....___.____--- 7 4c |Sept. 27|Sept. 12 
Famise Corp. (quar.)......._____._-__------- 644c |Oct. 1\Sept. 27 
ma 64c |Oct. 1\Sept. 27 
Fanny Farmer Candy Shops_______.___--_----- 12%c |Oct. 1)Sept.14 
Farmers & Traders Life Ins. (quar.)___._____-_- $2 Oct. 1/Sept.11 
Federated Publications, Inc. (special)_.....--- 25c |Sept.15jAug. 23 
First Bank Stocks Corp. (increased) ..-..-.---- l5c j|Oct. 1)/Sept. 20 
First National Stores (quai.)_._.__....._----- 62%ec |Oct. 1)Sept. 10 
ist preferred (q@uer.)......-- ecccecccccces $1% j|Oct. 1)/Sept. 10 
First State Pawners Society (Chicazo, Ill.) (qu.)| $1% |Sept.30/Sept. 20 
Florsheim Shoe Co., class A (quar.).....------ 25c |Oct. 1)/Sept.16 
Class B (quarterly) se 12%c |Oct. 1/Sept.15 
Franklin Telep. Co. 24%% gtd. stk. (s.-a.)___-_- $1% |Nov.11/Oct. 15 
Freeport Texas. preferred. (quarterly) nnwunin $14 |Nov. 1/Oct. 15 
General Cigar preferred (quar.)}___......-.---- $1% |Dec. 2)Nov. 22 
US SE ap eae $1% |Mar. 2/Feb. 20 
8 “OER Ray are $1% |Junel’36|;May 22 
General Mills, inc., preferred (quar.)....----- $1% |Oct. 1)Sept. 14a 
General Motors (quar.)__.._...._........-.-- 50c |Sept. 12);Aug. 15 
a ERS RR ic an a ea ae ane 25c |Sept. 12)Aug. 15 
8 Wbtcepeepeneenanaegeese $1% |Nov. 1j)Oct. 7 
General Ry. Signal Co., common (quar.)._.---- 25c |Oct. 1)|Sept. 10 
he og lh a eee $l1% |Oct. 1)Sept. 10 
Georgia Power Co. $6 preferred (quar.)___-_--_-- $1% |Oct. 1/Sept. 14 
$5 preferred (quar.)_...... ~~ ~~ eee eee eee $1% |Oct. 1)/Sept. 14 
Gillette Safety Razor Co. common______-_---- 25c |Sept.30|Sept. 3 
$5 conv. preference (quar.)________-__-_---- $1% |Nov. 1/Oct. 1 
Glens Falls Insurance Co. (quar.)__...__------- 40c |Oct. 1)/Sept.14 
Globe Wernicke preferred (quar.)__......----- 50c |Oct. 1)|Sept. 20 
I 50c |Jan 1°36|Dec. 20 
Goldblatt Bros. (quar.)__________________-_-- 37 %e |Oct. 1)Sept. 10 
Gold & Stock Sciaeranh (quar.) _ - senna 1% |Oct. 2)Sept. 30 
Goodyear Tire & Rubber, 7% preferred__------ h$1 |Oct. IljAug. 31 
Goebel Brewing (quar.) increased.........-.-- 5c |Sept.30/Sept. 9 
| an ie! ert. eee aes 5c |Sept. 30|Sept. 30 
Gold Dust $6 preferred (quar.)___________---- $1% |Sept. 50/Sept. 17 
Gordon Oil Co. (Ohio) class B (quar.)_____----- 25c |Sept. 15|Aug. 31 
Gottfried Baking Co., Inc., preferred (quar.)...| 1%% |Oct. 1|Sept. 20 
Grace (W. R.) & Co., pref. 6% pref. (s.-a.)_--- $3 | Dec. 30)Dec. 27 
Preferred A (quarterly) a Meo Ree ae $2 |Dec. 30|Dec. 27 
Preferred B (semi-annual)... .....------- $4 |Dec. 30|Dec. 27 
Grace National Bank (N. Y.) (semi-annual)__..| $2% |Sept.30;)Aug. 28 
Grand Valley Brewing Co.._.__.___..-------- 10c |Sept. 25\Sept. 5 
Grams Coe . TE.) (URE .) -ccccccacccececceeceoces 25c |Oct. 1/Sept. 12 
Great Eastern Fire Insurance (N. Y.) (S.-a.)---- fi a ara 
Great Western Sugar (quarterly)_.....------- 60c |Oct. 2)Sept. 14 
Preferred (quarterly)__....___--....--_---- $1% |Oct. 2 Sept. 14 
Great Western Electro-Chemical 6% pf. (initial) 30c |Oct. 1)\Sept. 20 
Greene Cananea Copper (quar.)___...-------- 5Uc iSept.16 Sept. 6 



































Per When | Holders 
Name of Company Share | Payablejof Record 

Greyhound Corp., preferred A (quar.).......- 1 Oct. 1/Sept. 21 
Guif State Utilities, $534 pref. (quar.)-........ 31 Sept. 16|/Aug. 30 

$6 pref. quarterly Rafa A AE AS GY SI a $1% |Sept. 16j/Aug. 30 
Hackensac ter Oo. 7% pref. A (quar.)...-. 43 34° Sept. 30/Sept. 13 
_ ~~ ae Ris; Chon qentyintateo~, 2etren~+ Per. Oct. 1/Sept. 14 

EE IE: I AEE a Oct. 1j/Sept.14 

ron prefered (quer. Sa? al lire eae $1 Oct. pt. 14 
Hammermill Pa % pref. (quar.)...... $1 Oct. 1/Sept. 16 
Hanes (P. H.) sein tog Eres. (GURP.).ccaces $1 Oct. 1/Sept. 20 
Hanna (M. A.) $7 preferred (quar.)_......._-- $1 Sept Sept. 
Harrisburg Gas preferred (quar.)._...__.___-- $1 Oct. 15/Sept. 30 
Harbison- W alker ries, pref. (quar.)_...| $1 Oct. 21/Oct. 7 
Hardesty (R.) Mfg. Co.,7% pref. (quar.)_...-- $1 Dee. 1j|Nov. 5 
a a a a a OF lecocvcghecececs 
§  j  ( haere 6 Oct. 15)O0ct. 5 
monet Ohasel, Oy, VE weet Kk tau) -- 2 oo |Sept. 1s\Sept. & 

awa SO y oP A (quar.) ...--- . . 

7 % preferred A (quarterly).............__- 20c |Dec. 15)Dec. 5 
Hazel-Atlas Glass or POO METALS EM .--| $1% |Oct. 1/Sept.18 
Ree Gee, GUN.) coancoccaneceeesuéos 25c |Sept. 14/Aug. 3 

EE ES: ey 1S Aa ean 25c |Sept. 14/Aug. 31 
Helme (Geo. W.) Co. common (quar.)_...._.-- $1% |Oct. 1/Sent. l 

UU $1%4 j|Oct. 1)Sept. 10 
Hercules Powder Co. me Xk ERI RAREE Ss 75c |Sept. 25|Sept. 1 
Heyden Chemical Corp., 7% pref. (quar.)___.- $1% |Oct.  1)/Sept. 20 
Hibbard. Spencer. Bartiett & Co. (mo.)_.____- 10¢ |Sept. 27|/Sept. 20 
Hiram Walker, Gooderham & Worts pref. (qu.)- 25c |Sept. 14;Aug. 23 
Hollinger Consol. Gold Mines___.__.....____- 5c pt. ug. 23 
Holophane Co., Inc., preferred (semi-ann.)____~ $1.05)Oct. 1/Sept. 16 
Home Fire & Marine Insurance ft Re 50c |Sept. 16)Sept. 5 
Honolulu Plantation Co. (monthly)_......__-- l5c |Sept. 10j;Aug. 31 
Hoskins Manufacturing (quar.).._........___. 50c |Sept. 26|Sept. 11 

ERE RSE ey eS a aE ee gees 25c |Sept. 26|Sept. 11 
Humble Oil & Refining (quar.)__._..._._.__-_- 25ce |Oct. Aug. 31 
Hygrade Sylvania ew PS aS aes 50c |Oct. 1)/Sept. 10 

Preferred (quarterly)... ce eee eee $154 j|Oct. 1)Sept.10 
Illinois Bell Telephone____......___._.______- $1\% |Sept.30/Sept. 2 
Im 1 Life Insurance (quar.)..............-. $3% |Oct. 1)/Sept. 30 

RRP ET eps pr rE ar ame $3 % |Jan.2 "36 ° 
Imperial Paper & Color Corp. (resumed)_____-_- $3 ee - Bbtuimcadeoe 
Imperial Tobacco of Gt. Britain & Ireland— 

ts w7\%% |Sept. 9j)Aug. 16 
Indiana General Service, 6% pref. (quar.)--..-- $1 Oct. 1|Sept. 3 
Indiana Hydro-Electric, 7 % reeetred, <apeapaey 87 4e |Sept. 16|/Aug. 31 
Indiana & Michigan Electric—7 ° % pref. (quar.)_| $1% |Oct. 1/Sept. 3 
Indianapolis Power & > 6% pref. (quar. )_-_]| $1% |Oct. 1/Sept. 5 

Nt as >) eee a $1% j|Oct. 1/Sept. 5 
Indianapolis Water Co., 5% cumul. pref. \quar.)| $1% j|Oct. 1)jSept. 12a 
Industrial Rayon (quar. i eee ese 42c |Oct.  1)|Sept. 
Insuranshares Certificaves, Inc._........ 8c |Sept. 20/Sept. 12 
International Business Machines Corp. (quar.).|] $1% |Oct. 10/Sept. 21 
International Cement (quar.)_...._.._______- 25¢c |Sept.30|Sept. 11 
International Harvester Co________________-_- 15c |Oct. 15)/Sept. 20 
_. ) _ op aaa 1l5c |Sept. 20;Aug. 31 
International Nickel ty OS RSE eae 20c |Sept. 30j/Aug. 31 
International Salt Co. (quar. Sa REARS RAS 37%e |Oct. 1)Sept. l6a 
International Silver pref. (quar.)__.......-_-- $1 Oct. 1|Sept. 14 
intertype Corp., first preferred .._...._..___- $2 |Oct. 1)|Sept. 16 
Investment Corp. of Philadelphia (quar.)_...-- 50c |Sept. 14|Aug. 31 

a 25c |Sept. 14jAug. 31 
Investors Fund of America Inc. (quar.)_.....~- 2c |Sept. 15jAug. 31 
Iron Fireman Mfg. (quar.)___...........----~- 25c | Dec. Nov. 9 
Irving Air Chute (quar.) & Co..........--..- 15e |Oct. 1/Sept. 16 

i a 10c |Oct. 1/Sept. 16 
Jefferson Lake Oil Co., Inc., 7% pref. (s.-a.)__.- 5e |Sept. 10j;Aug. 
SOEs TOR (GRATUIT) 6 oo ce cccccccocsccsoseee 75¢e |;Oct. 15j)Oct. 1 
pO RE ESSE 75e jOct. 15j)Oct. 1 
, 8 itl ate aa RRS aE ees 25c |Oct. 15)Sept. 24 

Preferred (quarterly)............-..-.....-- $1% |Oct. 1)Sept. 17 
Kalamazoo Vegetable Parchment (quar.)....-- 15c |Sept. 30)/Sept. 20 

IIIT «<n: onceineh weenie taannted 15¢e |Dec. 30 ° 
Kansas City Power & Light Co. Ist pref. B__---. $1% |Oct. 1/Sept. 14 
Kansas Utilities, 7% pref. (quar.).........---- $1%4 |Oct. 1)|Sept. 20 
ee ns meitiibiebn ail 75c |Sept. 14jAug. 31 

I $1% |Oct. 1)Sept. 14 
Kaufmann Department Stores, pref. (quar.)_.._| $1% |Oct. 1)/Sept. 10 
io as eo niiabeened 65c |Sept. 10);Aug. 26 
Kelvinator Corp. (quarterly)......--.-------- 12 4¢ ct. 1)Sept. 5 
| es 1 Sept. 30'Sept. 6 
Keystone Public Service, $2.80 pref. (quar.)-_-- 70c |Oct. 1 Sept.15 
Kimberly-Clark Corp. common (quar.)_......-- 12%ec |Oct 1|\Sept. 12 

EE EE ae A ere $1% |Oct. 1/Sept. 12 
Kings County Lighting Co. common (quar.)....| $1% |Oct. 1/Sept. 16 

= Seana BP (GNP .).....conccaccscaccenss $1% |Oct. 1)/Sept. 16 

6% preferred C (quar.)............-.....-- $14% |Oct. 1)/Sept. 16 

© 5 gh SRE er $1% |Oct. 1)/Sept. 16 
I 10c |Sept. 15|/Aug. 31 
Klein (D. E.) & Co., common (quar.).......-- 2 Oct. 1/Sept. 20 

7% preferred hi at CENA AE $1.75 |Oct. Sept. 20 
Te lint 25c |Sept.30)/Sept. 11 

rekseca (quar.) 2S at Nr: $1% |Sept.30/Sept. 11 
Kroehler Mfg. Co., 7% pref. (quar.)....----- $1% |Sept. 30/.------- 

770 preferred (quarterly)........---------- $1% |Dec. 31|-------- 

Class A preferred (quar. 8 EE TE INIT $1% |Sept. 30}]_------- 

Class A preferred ( 3 a ae $1% 2. Dt seesene 
Kroger Grocery & Baking. 7% pref. (quar.)..-| $1% |Nov. 1/Oct. 18 

6% preferred (quarterly).....------------- $1% |Oct. 1)Sept. 20 
Lackawanna RR. of New Jersey, gtd. (quar.)-_-—- $1 |Oct. 1\Sept. 6 
Lake Shore Mines, Ltd. (quar.)....-.-.--.-.-- 50c |Sept. 16 Sept. 2 

gS ENCES Al aE eens 50c |Sept. 16\Sept. 2 
Landers, Frary & Clark (quar.).....-.----.---- 27 Ke |Sept. 30|Sept. 20 

A ARC pn, icelipallRa aa 37 Ke ec. 31)Dec. 20 
Landis Machine. 7% preferred (quarterly)... $1% |Sept.15/Sept. 5 

7% preferred ‘quarterly) ..........-......--- $1% | Dec. ec. § 
a. & a eohsnimannl l5c |Sept. 30/Sept. 20 

eg > 2 papa Ses $1% ov. 1)Oct. 19 
Lehigh Portland Cement Co. preferred. _.....-~- A87 %e |Oct. 1)Sept. 14 
Leslie-California Salt (quar.)............-...-.- 35¢ |Sept. 15|Aug. 31 
Libbey-Owens-Ford Glass (quar.)_.......-..-- 3 Sept. 16)Aug. 30 
Liggett & Myers Tobacco, preferred (quar.)_.._| %1% |Oct. 1|Sept. 10 
Lily-Tulip Cup Corp AMPERES Eee 37 4c |Sept. 16 Aug. 31 
Lindsay Light & Chemical pref. (quar.)......-- 17 %c _|Sept. 16\Sept. 7 
Link Belt, preferred (quar.)_..--------------- $1% |Oct. 1)Sept.14 
Little Miami RR. special gtd. (quar.)_....___-- 50c |Sept. 10j/Aug. 26 

I lai $1.10)Sept. 10)/Aug. 26 
Lock Joint Pipe, preterred (quar.).........--- $2 |Oct. 1 Ss 

I a i $2 |Jan.1'36\Jan. 1 
Long Island Lighting Co.,7% pref. A (quar.)_-.| $1% |Oct. 1)/Sept.16 

6% preferred 0 EL CEE $1% |Oct. 1\Sept.16 
Loose- Wiles Biscuit Co.. Ist pref. (quar.)_..-- $1% |Oct. 1/Sept. 18 
Loose-Wiles Biscuit Co.,7% 1st pref. (quar.)_--_]| %$1% |Oct. 1)Sept.18 
Lord & Taylor Co. (quarterly) .............-- $2% |Oct. 1|Sept.17 
RE Eh lee Raa 30c |Oct. 1)Sept. 13 

I $1%% |Oct. 1)Sept. 13 
Loudon Packing Co., common (initial)_____._-~ 12%c |Oct. 1)Sept.16 
Louisville Gas & Electric Co. (Del.)— 

Class A & B common (quar.)...........-.--- 37 Ke |Sept. 25)Aug. 31 
Ludlum Steel, preferred (quar.)____.___-_-.-- $1% |Oct. 1)Sept. 23 
Lunkenheimer Co. preferred (quarterly)... .-- $1% |Oct. 1/Sept. 20 

6% % preferred (quarterly)___.___.___-___-_- $1 Jan.1 °36)Dec. 21 
Mabbett (Geo.) & Sons first & second pref. (qu.)| $1% |Oct. 1/Sept. 20 
Mapes Consolidated Mfg. (quar.)____._..-_--- 50c |Oct. 1/Sept. 16 
Marancha Corp. (liquidating)....__....-..-_-- $6 |Oct. 30/Sept. 20 
Marion Water Co. 7% pref. (quar.)_._-------- $1%4 |Oct. 1)/Sept. 20 
Maryland Fund, Inc_.........--_----------- 10c |Sept. 15)Aug. 31 

I 5e |Sept. 15|/Aug. 31 
Mathieson Alkali Works (quar.)____...------- 37%c |Oct. 1/Sept. 9 

SE ll RE ES ea $1% |Oct. 1/Sept. 9 
ere ere... | esedebeeos 15c |Oct. 1/Sept. 20 

| yi > 6 Si aaa ee 30c Oct. | Sept. 20 
Mayflower Associates (quar.)_._._.....--.----- 50c - 14/Aug. 31 
McClatchy Newspapers, 7% pf. (qu.)--------- 43% %c \Dec. 1'Nov. 30 
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Per When | Holders 

Name of Company Share | Payable of Record 
McColl-Frontenac Oil (quar.)...............- r20c |Sept. 14/Aug. 15 
McKeesport Tin Plate (quar.)........-.------ $1 |Oct. 1/Sept. 17 
McLennan, McFeeley & Prior class A & B (qu.)- 10c |Sept. 30/Sept. 23 
Memphis Natural Gas Co. $7 pref. (quar.)_..-.- $1% |Oct. 1/Sept. 20 
Memphis Power & Light $7 pref. (quar.)-...-..-- $14 Oct. 1/Sept. 14 
Merchants & Manufacturers Securities pref. - - - $1 (Oct. 15);Oct. 1 
lt ee. eens obese eeinageesbeon 50c |Oct. 1/Sept. 16 
Metropolitan Edison $6 preferred (quar.)-.-.-.-- - $1% iOct. 1liAug. 30 

7 ot, BPORTOE (GER .) ..- cccccccccccensoosns $1% |Oct. liAug. 30 

BH grererred (GUGP.)..cccccccccccsccescosses $1% |Oct. Aug. 30 
Myers (F. E.) & Bros._..-.-...------~------- 50c |Sept. 30/Sept. 14 
Michigan Steel Tube Products (resumed) -.---- 25c |Sept. 10;/Aug. 31 
Minneapolis-Honeywell Regulator Co. pf. Aiqu.)} $1 ‘4 Oct. 1/\/Sept. 20 
Mississippi Valley Public Service Co_.........-- 7 th,  inppneee 

Bon Pees BP EEE) co ncccceseswceecertess $1% |Oct. 1/Sept. 23 
Mock, Judson, Voehringer..................- 25c |Sept.11)Sept. 3 

,,. . fC... , x-xgrrrSee ee rre $1% iOct. 1/Sept.15 
Monarch Knitting Co. 7% pref. (quar.)_....-.-- $1% {|Oct. 1/Sept. 14 
Monarch Life Ins. Co. (Springfield, Mass.) (6.-a.) $1% |Sept.15\Sept. 1 
Monogram Pictures Corp. (quar.).......-..--- a? Li. Bipecesccee 

NONE oo ca pocedoccencesososesosceuces [i.e Geesseece 
De «0 on ceeeeneeeneeewenehiba 25¢e |Oct. 1/Sept.14 

{ gg SSS ad 5 Oct. 1\)Sept. 14 
Monsanto Chemical (quarterly).............- 2 Sept. 14/Aug. 25 

I a 25c |Sept. 14;Aug. 25 
Montgomery Ward, class A (quar.)_..---.-.-.-.-.- $1% \|Oct. 1) Sept. 20 
Montreal Cottons preferred (quar.)........-.-. Tr$1% |Sept. 15\Aug. 31 
Montreal Loan & Mortgage Co. (quar.)...-..-- OF iis Sept. 15|Aug. 31 
Beeere Dey GeeGas (GUGP.) «. occceccccescccesess 3} . bOoct. 1 

IEE Rie SPR veeeenneneedeenede 1% |Jan.1°36\Jan. 1 
Morrell (John) & Co. (quar.)............-..<-- 9 Sept. 14;Aug. 24 
Morris Finance Co. A (quar.)......-.--------- $1% |Sept. 30 Sept. 20 

tt al. «id= « enewEwereaseanwanamind 30c |Sept. 30 Sept. 20 

Pah re CD. ««aeeegreeocnapaneses $1% |Sept. 30,Sept. 20 
Morris 5 & 10c to $1 Stores. Inc.,7% pref. (qu.)- $1% Oct. 1/Sept. 20 
Morris Plan Insurance Society, (quar.)......-- Dec. 1/\)Nov. 26 
I AL ALERT 15c |Sept. 10;Aug. 20 
Muncie Water Works 8% pref. (quar.)_..-.-..- $2 |Sept.16\/Sept. 2 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- zt Sept. 28| Sept. 19 

6% preferred (quarterly)....... -..-.....-.- 1 Dec. 28) Dec. 19 
Mutual Telephone, Hawaii (monthly)----.---.-- Sc |Sept. 20) Sept. 10 
Nassau & Suftolk Lighting Co. 7% pref . (quar.)- 75c jOct. 1!Sept. 16 
i ee Ca, tl 2. ..sssshbeooneeee 40c |Oct. 15\Sept. l3a 
ee oe en... « «a eassereeeesconeeon 25c |Sept. 16/Aug. 30 
National Breweries (quar.).................-- 40c jOct. 1/\Sept. 16 

i i a... Ww ebbwemeneowd 44c j|Oct. 1 Sept. 16 
nn 8 ne ero an pemhembetewe 10c |Sept. 15; Aug. 30 
National Dairy Products pref. A & B (quar.)...| $1% jOct. 1/Sept. 4 

ES A Sec eR 30c \Oct. l/Sept. 4 
National Finance Corp of Am. pref. (quar.)-.--- 15c Oct. 1/Sept. 10 
National Lead (quarterly)-_..........-......- $1% |Sept.30\Sept. 13 

Cees BD BGT es (GURP.) .ccccccccecceocces $1% |Sept. 14|Aug 30 

2 oe i). .sseseseeeseneed $1% |Nov. 1/Oct. 18 
ee oe rere or)... .. . csousueseoeupoas 30c |Sept. 30:5 20 
National Short Term Securities, pref. (quar.)...}| 17%c |Oct. 10,Oct l 
National Sugar Refining (quar.).......-.-.---- 50c |Oct. : - 8 
Nehi wn’ ist pret. (resumed) ......-c«cscccoce $1.31 4%/\Oct. ‘Sept. 14 
Neiman-Marcus Co, 7% pref. (quar.).....----- $1% |Dec. 20 
Is i ae il a iinbebil 25c |Sept. 15 Aug. 31 
Newark & Bloomfield RR. (semi-ann.).......-- $1 4 Oct 1}! . 20 
Newark Telephone Co. (Ohio) (quar.).....-.-- $1 |Sept. 10/Aug. 31 

a aa il a cas 25c |Sept. 10j/Aug. 31 
Dn (0. det GOs CREE -)occewcangwcesetos 40c |Oct. 1/Se 16 
I i es al 10c |Sept. 16;Aug. 15 
New England Gas & Electric Assoc. preferred...| 37%e |Oct. 1. 30 
New Bradford Oil Co. (semi-ann.).........-.-- 1 Sept. 16/Aug. 15 
New England Telep. & Teleg. Co_....-------- $1% |Sept.30 10 
New Jersey Power & Light $6 pref. (quar.)__.-- S$l1% |Oct 1 30 

$5 | ri SS ea S$1% |Oct 30 
New Jersey Water Co. 7% pref. (quar.)_....--- $1% |Oct 20 
New York Lackawanna & Western Ry. Co.— 

GOT OOS EEE eee $1% [Oct 13 
New York & Queens Elec. Lt. & Pow. (quar.)--—_ $2 '\Sept. 14|Sept. 6 
New York Steam $6 preferred (quar.)_.....---- $1% |Oct. f 15 

Sh A TE TRE $1% |Oct. 15 
New York Telephone, 64 % preferred (quar.)-- $1.62 Oct. 1 20 
Niagara Shares Corp. of Md., class A pref. (qu.)-| $1% |Oct. 1 13 
Norfolk & Western Ry. (quar.).....---------- $2 |Sept. 19/Aug. 31 
eoree Americonsn (GueP.)... .cccccccceccececce 25ce j|Oct. 1 10 

a etoe 75e j|Oct 1/Sept. 10 
North American Invest. 6% preferred... ----- | h$1 |Oct. 20/Sept. 30 

i ei h91 2-3c/Oct. 20|Sept. 30 
Northern RR. Co. of N. J. 4% gtd. (quar.)_-.-- $1 |Dec. 1 . 21 
North River Insurance (quar.)........------- 15c (Sept. 10;/Aug. 30 

Se ERLE SE pe i a a 5c |Sept. 10)Aug. 30 
Norwich & Worcester RR., 8% pref. (quar.)_-- $2 |Oct. 1 12 
Oahu Ry. & Land Co. (monthly)_.......----- 15c |Sept. 20/Sept. 10 
Oahu Sugar Co., Ltd. (monthly)_.__...-..---- 20c |Sept. 16)Sept. 5 
Ohio Edison Co. $5 pref. (quar.).......-..----~- $1% jOct. 1 .14 

eae $l1% |Oct. 1 14 

ee eS nawesesbeoe $1.65)Oct. 1 . 14 

a bene $134 jOct. 1 . 14 

 S fk 5 GE $1.80/Oct. 1 . 14 
Ohio Finance 8% preferred... .........-.....-- hA$1% |Oct. 1)\Sept. 10 
Ohio Oil preferred (quar.)..........-.--.----- $1% |Sept. 14/Aug. 31 
Oklahoma Gas & Elec. Co., 6% cum. pref. (qu.)._| 14% |Sept. 16)Aug. 31 

7% cum. preferred (quar.)...........-.-..... 1%% |Sept. 16;Aug. 31 
Oneida, Ltd.. 7% preferred___........-...-.- h75c |Sept. 14) Aug. 31 
Onomea Sugar (monthly).__.......... ..---.-- 20c |Sept. 20|Sept. 10 
eee Paemee CNP.) . ong ccc eccccccccon 30c |Oct. 1)Sept. 14 

eae? 20c |Oct. I1)Nov.15 

wend 16%4c |Nov. 1/Oct. 15 

ie aE er ae EE SS 17 %ec |Nov. 1j)Oct. 15 
Pacific Indemnity (resumed) __._......--.---- l5c |Oct. 1/Sept.15 
Pacific Lighting preferred (quar.)_.....-..-~-- $14¢ |Oct. 15 . 30 
Parke, Davis & Oo. (quar.)..........-...-.-- 25c |Sept. 30/Sept. 19 

jj (ti nibne cen e omsnecetechacbaeone 20c |Sept. 30/Sept. 19 
Pantheon Oi] Co. (quar.)...................-- 2c |Aug. 28\Aug. 26 
i SE no necusecaeegonnnpntil 50c |Sept. 27|/Sept. 17 
Parker Wolverine Co. 5% pref. (semi-ann.)_._.| 37 %e |Sept. 20 . = 
Penick & Ford (quarterly) _.__..______.__-._. 75e |Sept.16|Sept. 3 
Penn Central Light & Power, $2.80 pref. (quar.) 70c |Oct.; 1/Sept. 10 

$5 preferred (quarterly) ..__...._.____._.___] $1% jOct. 1/Sept. 10 
Pennsylvania Gas & Elec. Corp., $7 pref. (qu.)-| $1% |Oct. 1/Sept. 20 

7% preferred (quarterly).........---.--..- $1%% |Oct. 1/Sept. 20 
Pennsylvania Glass Sand______..____________ h$1% jOct. 1/Sept. 14 

trite ciclntensnrensensecesanecene h$1% |Oct. 1/Sept.14 
Pennsylvania Power Co.. $6 preferred (quar.)_._| $134 |Dec. 2)Nov. 20 

$6.60 preferred (monthly).........._______- 55c |Oct. 1/Sept. 20 

a5 65 preterreG (monthly)... -cccccccccccee 55c |Nov. 1/Oct. 21 

-60 preferred (monthly)-_.........__.. 55c |Dec. 2 . 20 
Pennsylvania Water & Power Co. (quar.)____-_- 75ce |Oct. 1/Sept. 16 

G5 aegis $1% j|Oct. 1 - 16 
Peoples Dr Seen, EO. (SROP.) .caccucccsoce 25c jOct. 1 » 

. hinmibeetun 31% (Sept. 16/Aug. 31 
Peoria Water Works Co. 7% pref. (quar.)_____- $1%% j|Oct. 1 . 20 
Pepper (Dr.) (quarterly). _.......___________ 20c |Dec. 1 - 15 
Perfection Stove (quarterly)_.___.__________. 30c |Sept. 30/Sept. 20 
~~ ( c~ nd diatitein diame ediedbibidmnbowt 25c |Oct. 1 -10 

err I it oh te tiene emit $1% |Oct. Sept. 
Petersburg RK. (semi-annual)_......________. $1 “4 Oct. i “ ry 

Ea aR eg a a eas $144 |Apr.l’ 36 25 
Petroleum Exploration (quarterly).........__- 25c iSept. 16]... _.- 
Pfeiffer Brewing (quarterly) ......._____.___. 25c |Sept.30 . 20 

TE een 15c |Sept. 30 . 20 
Philadelphia Co., $6 cum. pref. (quar.)_______- $1% iOct. 1 . 2 

$5 cum. preferred (quar.).................. $1% |Oct. 1 i 
Philadelphia Electric Power 8% cum. pret. (qu.) 50c |Oct. 1 .10 
Philadelphia & Trenton RR. (quar.)_.._ .____-~ $2% |Oct. 10 . 30 
Phoenix Finance Corp., 8% pref. (quar.)...._- Oct. 10/Sept. 30 

8% preferred (quarterly) ---..............- 50c |Jan 10°36; Dec. 31 
Pinchin, Johnson & Co. (interim)......_._.__- 7%% \Sept.17!/______- 
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Per When | Holders 

Name of Company Share | Payable| of Record 
Pivneer Gold Mines (quar.)................-- r20c |Oct. 1/Sept. 3 
Pittsburgh Bessemer & Lake Erie (s-a).___._.. 75e jOct. 1/Sept. 14 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)..| %1% . 1sept.10 

<i dda eneobheneandbeneatibbows $1% |Jan.2°'36| Dec. 10 

a f j~ { 3 SGRSSSSERSSSREEEEm $1% |Oct. Sept. 10 

oop DEERE GEO Decccoscopepeesnoccoces $1% |Jan.7 "36; Dec. 10 
Pitteburgh Youngstown & Ashtabula RR.— 

J | eee $1% |Dec. 1/Nov. 20 
Pollock Paper & Box Co., pref. (quar.)......... 31 38 Sept. 15\Sept. 1 

fe > ee $1 Dec. 15/Dec. 1 
Ponce Electric, 7% preferred (quarterly)... $1% jOct. 1/Sept.14 
Power Corp. of Can., Ltd., 6% cum. pref. (qu.)_| 14% jOct. 15|Sept. 30 

6% non-cum. preferred ‘quar.)..........._- 1%% |Oct. 15)Sept. 30 
Pressed Metals of America................-. 12%c |Oct. 1/Sept. 16 
Pe, .. « . oc ceseeseeenenene 25c [Sept. 25\Aug. 30 

en. . ..0cesanneeeeeeoene $1% |Sept. 14/Aug. 23 
i i i. «n-ne eeeeegneseeed @ fe--ece-[-------- 
Publication Corp. 7% orig. pref. (quar.)..._.-- $134 |Oct.  1/Sept. 20 

TE iE aT ERE RTE $1% |Sept.16\Sept. o 
Public Service Co. of New Hampshire— 

$6 preferred (quarterly) ................-... $144 |Sept. 16/Aug. 31 

$5 preferred (quarterly) __........._..-..-.. $1%4 |Sept. 16)Aug. 31 
Public Service Corp. of N. J., com. (quar.)...-.. 60c |Sept.30/Sept. 3 

$5 preferred (quar.)....................... $1% |Sept.30/Sept. 3 

6% preferred (monthly) _.................- 50c |Sept. 30/Sept. 3 

er  easennhnes $1% |Sept.30/Sept. 3 

8% preferred (quar.)_.._._._.- ENS $2 |Sept.30/Sept. 3 
Public Service Co. of Okla.7% pr. lienstk. (qu.)| $1% |Oct. I|Sept. 20 

6% prior lien stock (quar.)_......_...._._-- $1% j|Oct. 1)/Sept. 20 
Public Service Electric & Gas— 

2 Ze ts en $1% |Sept.30 Sept. 3 

on eenonnee $1% |Sept.30 Sept. 3 
| teoweiie $1 jOct. 15)Oct. 1 

Th eR ae » eae ea a aaah aaa aaa $1 jOct. 15/Oct 1 

I a ne $1% |Nov. 30)Nov. 1 
Queens Borough Gas & Elec. Co.— 

6% cum. preferred (quar.)._....._...-..---- $1% |Oct. 1/Sept. 16 
Radio Corp. of America*‘ A’’ pref. (quar.)___.-- 1%% jOct. I1/Sept. 4 
a a od abowe 60c |Sept.15|Sepec. 1 
Raybestos-Manhattan, Inc_._______________. 25c |Sept. 14/Aug. 30 
Reading Co., Ist preferred (quarterly)_.___- ~~ 50c |Sept. 12)/Aug. 22 

2nd preferred nd a aiedeealchieasahsiiwerasanetareits Oct. 10 Sept. 19 
i ee re... id ebheeeoesoos 12%c |Sept. 16;Aug. 31 
Bee Cee, Bee, C.D. cccccosccésoceocecs 12%c |Sept. 15j;Aug. 31 

634% preferred (GUGP.)..<cccccccccccccccce $1°< |Sept. 15'Aug. 31 
Reliance Grain, preferred (quar.)__......____- $1% |Sept. 14,Aug. 31 
Reno Gold Mines, Ltd. (quar.).........___-_- SG 1066. Jlecccecse 
Reynolds Metals Co., 54% cum. pref. (quar.)._| $1% |Oct. 1/Sept.1l6a 
Reynoids Spring (GUS?) . <<< ccccccccccccccu- 25c |Sept. 29/Sept. 15 
Rike-Kumler (quarterly) ...............___ . 25c |Sept.11/Aug. 26 
Rice-Stix Dry Goods, lst & 2d pref. (quar.)_.._| $1% |Oct. 1/Sept.15 
Rich's, Inc., preferred quarterly)._._..______- $1°< |Sept.30\Sept. 15 
Riverside Silk Mills class A.................- h25c jOct. 1 Sept. 15 

Class A (guar) PA Re eee 25c j|Oct. 1/Sept. 15 
Rock ville- Willimantic Lighting Co— 

7% preferred A & B (quar.)................ $1% jOct. Iij......- 

6% preferred, C, D & E (quar.)_..........-- "Ones ree. Ricsecess 
a A ininib anaes 25c iSept. 14/Aug. 31 
fF ya "> eae 10c |Sept. 16 Sept. 6 

REE a EE RING A ea a EEE 10c |Dec. 16j)Dec. 6 
Safety Car Heating & Lighting._____________- $1 jOct. 1)/Sept. 14 
DE ES ee ea ee ee 10c |Sept. 20/Sept. 9 
St. Louis Rocky Mountain & Pacific RR. Co.— 

Preferred (quarterly) . . ........-..-.-.--.--- $1% |Oct. 21)Oct. 5a 
San Carlos Milling (monthly)-.........-..---- 20c j|Sept.16/Sept. 3 
Sandusky Bay Bridge Co., 7% pref. (quar.)---.| 14% |Oct. | 1/Sept.15 
San Francisco Remedial] Loan Assn. (quar.)_._- i5e |Sept. 30/Sept. 15 
San Joaquin Lt. & Pow.6% pf. A & B (quar.)___| $1% |Sept. 16jAug. 31 

7% preferred A (quarterly)_...._________-_. $1% jSept. 16/Aug. 31 

7% prior preferred (quar.)................. $1% |Sept. 16/Aug. 31 
Schiff Co. common (quar.)...............-..-. 50c |Sept. 15;Aug. 31 

I $1% |Sept. 15)Aug. 31 
Scott Paper Co., common (quar.)....._-__-_-_- 45c |Sept. 30/ Sept. 16 
Seaboard Oil of Delaware (quar.)._........__ ~~ l5c |Sept. 15)Aug. 31 

| RE sees, NEES a RI 10c |Sept. 15/Aug. 31 
Second Twin Bell Syndicate (monthly)________- 20c |Sept. 16;Aug. 30 
Selected American Shares (semi-ann.).......-- 2.1c. |Sept. 15)Aug. 31 

I e2% |Sept. 15)Aug. 31 
Scranton Electric, $6 preferred quarterly) -_ - --- $l'_ jOct. 1)Sept. 3 
Senior Security, Inc. (quar.).......-.... _-..- 30c ‘Sept. 10)Aug. 31 
Servel, Inc., 7% preferred (quar.)___..__.___- $1% Oct.  1/Sept. 20 
Shattuck (Frank G.) (quarterly) ____________~ 6c Oct. 10)Sept. 20 
Sioux City Stockyards Co. $144 part pref (quar.)| 374%c Nov. 15)Nov. 14 
Se Gees BEMNOD CNNOT.). ncaccancceteccoesoe oc Sept. 16/Aug. 31 
Socony-Vacuum Ol Oo. . ..-cccccccccccocccs lic Sept. 16)Aug. 23a 
South Carolina Power Co., $6 pref. (quar.)_.._.| $1% ,Oct. 1/Sept.15 
Southern Acid & Sulphur Co., 7% pref. (quar.)_} $1%¢ ,Oct. 1/Sept. 10 
Southern & Atlantic Teleg. . (semi-ann.)....| 62%c \Oct 1|Sept. 14 
Southern California Edison Co., Ltd— 

Preferred A (quarterly) ..............--.-. 43%c Sept. 15|Aug. 20 

Pees BP GSN). . cococcceccececcce 37 ke \Sept. 15|Aug. 20 
Southern Canada Power Co.— ; 

6% cum. partic. preferred (quar.)__.___.__-~- 1%% jOct. 15\Sept. 20, 
Southern Colorado Power Co., 7% pref. (quar.).| h1% |Sepc.16)Aug. 31 
ee ere seeesonceoos 15c jOct. 3)Aug. 15a 
I 3o0c jSept. 30\Sept. 13 
South Porto Rico Sugar Co. common (quar.)--_- 50c |Oct l1/Sept. 11 

I. 2% Oct. 1/Sept. 11] 
Southwestern Light & Power preferred-_-.------ 50c |Oct. 1/Sept. 16 
Southwest Portland Cement (quar.)_....._._-- $1 |Oct. 1 ee ce 

Sa cs wasinaial $2 |Oct a 
Spang, Chalfant & Co., Inc., preferred_______-- h$l4 jOct. 1\Sept. 16 
Sparta Foundry Co. (quarterly) __........---- 25c |Sept. 50\Sept. 14 

eit. ATE RRO a I Sg ae 25c |Sept. 30\/Sept. 14 
Spencer Kellogg & Sons, Inc..........-.-.-.----.~ 40c |Sept. 30)Sept. 14 
Standard Brande (GUOP.).....<<ccccceccccece- 20c |}Oct. 1\Sept. 5 

$7 cum. preferred (quar.)......-...--<------ $1%4 jOct. 1/Sept. 5 
Standard Coosa-Thatcher 7% preferred (quar.)} $1% |Oct. 15/Oct. 15 
rr  ueeaowee 25c |Sept. 16;Aug. 15 
Standard Oil of Indiana (quar.)._....-._.- ~~ 25c jSept. 16|Aug. 16 
Standard Oil Co. (Ohio), 5% preferred._.._--- $1% jOct. 15, Sept. 30 
Standard Oi] of Kentucky (quar.).._.-------- 25c |Sept. 14)/Aug. 30 
a ia Bee, glo ag a ae a a a a 25c |Sept. 30/Sept. 14 

Preferred (quarteriy) .. . <<. cccccccccccoee $144 |Sept.30\Sept. 14 
Sc ot 25c |Sept. 16/Aug. 26 
a ceueine 12%c j|Oct. 1\Sept. 1 
Sylvania Industrial Corp., extra_......-.--.---- 25c |Sept.14!\Sept. 5 
Sylvania Industrial Corp. (quar.)_.....------- 25c |Sept.15\Sept. 5 
Sylvanite Gold Mines (quar.)__.....--.------ 5c |Sept. 30/Aug. 24 
Tacony-Palmyra Bridge (quar.)...-.-.--------- 50c |Sept. 30)Sept. 10 

ieee 50c |Sept. 30)/Sept. 10 
Teck-Hughes Gold Mines_--.-.---- an iatincnsdntadain teil 10e j}Oct. 1/Sept. 10 
Tennessee Electric Power, 5% pref. (quar.).-.-| $1.25 |Oct. 1|Sept.14 

en. peenedeneneee $1.50 |Oct. 1\)Sept.14 

ge Fk RE RE eR a $1.75 jOct. 1 .14 

7.3%, ANAL ALIS $1.80 |Oct. 1)Sept.14 

6% preferred (monthly) .......-...-----<<<-- 50c jOct. 1\Sept.14 

7.2% preferred (monthly) ...............-- 60c |Oct. 1/Sept.14 
ee enemeeenedia 25c jOct. 1/Sept. 6 
Texas Gulf Sulphur (guar.)....-.------------ 50c |Sept.16)Sept. 3 
Texon Oil & Land Co., common (quar.)_.-.---- l5c |Sept. 30 Sept. 10 
Tex-O-Kan Flour (quar.)_....-....----------- l5c jOct. 1/Sept. 14 

stains l5c |Jan 2°36|Dec. 14 

I 15c |Apr2’36|Mrl4 °36 
, a a ea RC LAI eR RET ae eae 25c jOct. 1/Sept.14 
Sa a a ET ae 50c |Sept.20\Sept. 5 
Triplex Safety Glass (annual) __-....--------- 3s |Sept. 28 Aug. 28 
Underwood Elliott Fisher Co., common. .-.------ 50c |Sept. 30 Sept. 12a 

EE Ce  eeesetaee $1%4 |Sept.30,Sept. 12a 
Union Carbide & Carbon Corp....----------- 40c jOct. 1|Sept. 6 
ee besoun $144 |Oct. 1\Sept. 4 

ge 3 se enema ares: $2 \Oct. 1'Sept. 4 
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. Per When | Holders 
a Name of Company Share | Payable| of Record 
United Biscuit of America, preferred (quar.)....| $134 |Nov. 1/Oct. 15 
United-Carr SR ag AS A A Ta 25c |Sept.16\Sept. 5 
United Elastic Corp. (quar.)................. 1 Sept. 24|Sept. 6 
United Gas & Electric p., preferred (quar.)_.| 1 %4 Ze Oct. 1/Sept. 16 
United Gas Improvement (quar.)__._-- one Sept. 30) Aug. 30 
past Srested dackssed sss airs (Oat ass, 
United Light & Ry. Co. (Da.)— ~~” 
5 Bet ET 58 1-3c |Oct. 1/Sept. 16 
6 ® preferred (monthly)................ 53 - 1)Sept. 16 
6% CC AE 50c |Oct. 1/Sept. 16 
United New Jersey RR. & Canal (quar.)_....-. $2%¢ |Oct. 10/Sept. 20 
United Profit Sharing preferred (s.-a.)_... .._- 50c |Oct. 31/Sept. 30 
United States Foil Co., com. cl. A & B______. 15c |Oct. 1)Sept. l6a 
ES ae $1% |Oct. 1/Sept. l6a 
United States Gypsum (quar.)..........__.-. 25c |Oct. 1)/Sept. 13 
a nc ed 25c |Oct. 1/Sept. 13 
an ile leg at ESSE $1% |Oct. 1/Sept. 13 
United States Industrial Alcohol (quar.) ._-._-- 50c |Oct. 1/Sept. 16 
United States & International Securities— 
$5 lst preferred (resumed)_...............- 50c |Sept.10)Sept. 3 
United States Petroleum (semi-annually) ...... Dec. 15;Dec. 5 
United States Pipe & Fdy Co., common (quar.).| 124c |Oct. 20)Sept. 30 
ne Ene 12%c |Jan.20'36 Dec. 31 
lst pref 5 Se eeeye aasneae 3 Oct. 20|\ Sept. 30 
i preeres EN a EEL: 30c |Jan.20'36| Dec. 31 
Uni States Playing Card (quar.)........... 25c |Oct. 1/)Sept. 20 
2 eee 25c |Oct. 1/Sept. 20 
i NL Re AT IENIES tegEGacP LT 40c | Sept. 30| Sept. 20 


Upper Michigan Power & Lt. Co., 6% pf. (qu.). 

% preferred (quarterly) ....-............. 
Upressit Metal Cap 8% preferred_............ 
Utica Clinton & Binghamton Ry.— 

Debenture stock (semi-ann.).-......-........ 
Utica Chenango & Susquehanna Vall. RR. (s.-a.) 
Vicksburg Shreveport & Pac. Ry. Co.(semi,ann.) 

i a i nen ee ee 
Victor Equipment preferred_.............--.-.- 
Victor-Monaghan Co. 7% pref. (quar.)-..-.-.--- 
Viking Pump Co. $2.40 pref. (quar.).......---- 
Virginia Electric & Power. $6 pref. (quar.)_.._-- 
Virginia Public Service, 7% pref. (quar.).....-- 

2 DERE CUENOGEED) « wo onccccecccocese 
I eae 

FE CELE LE Dee 
Vulcan Detinning. preferred (quar.)........... 
Wagner Electric Corp., pref. (quar.). ....._...- 
Waldorf System, Inc., common (quar.)......-.-. 
Ward Baking Corp., preferred... .........-.~ 
Warren RR., guaranteed (semi-ann.)._.......- 
Washington Ry. & Electric Co. 5% pref. (qu.)- 

i i a a lal lin 
Washington Water Power $6 pref. (quar.)_.- _-_- 
—— Oil & Snowdrift Co., Inc., com. (quar.)_ 

a a Rta ine ok os nl in in ne cay os iy emp 0h tp ed an es a 


1% (Nov. 10/Oct. 31 








West Jersey & Seashore RR. (s.-a.).......---- 


1% | Feb.10'36 Jan. 3) 








h$1 |Oct. 1/Sept. 16 
$3%4 Dec. 26 Dec. 16 
Nov. 1/Oct. 15 
$2\% |Oct. 1/Sept. 9 
$2% |Oct. 1/Sept. 9 
n. lesenous Aug. 14 
$1%% |Oct. 1/Sept. 20 
60c |Sept .15) Sept. 
$1% |Sept. 20) Aug. 30 
$1%4 |Oct. 1|Sept. 10 
$14 |Oct. 1/Sept.1 
37 %e |Oct. 1)Sept. 16 
62'%c |Oct. 1\Sept. 16 
1%% |Oct. 19)Oct 10 
$1%4 |Oct. 1)Sept. 20 
12%c |Oct. 1,Sept. 20 
50c |Oct. 1\Sept.14 
$1%% |Oct. 15,;Oct. 4 
$1% |Dec. 1/Nov. 15 
$2% iDec. 1\Nov.15 
$1% |Sept. 14) Aug. 23 
12%ec |Oct. 1/\Sept. 14 
87l4éc |Oct. 1 Sept. 14 
$1% ‘Jan.1°36'Dec. 14 














Per When | Holders 
Name of Company Share | Payable\of Record 
West Kootenay Power & we os EP J ccecee $1 Oct. 1/Sept. 20 
Westland Oil yalty Co., class A (mo.)....-.. 1 Sept. 15)Aug. 31 
Westmoreland, Inc. (quar.).................. 30c . 1\Sept.14 
Westmoreland Water Works $6 .(quar.)....| $1 Oct. 1/Sept. 20 
West Virginia Water Service, $6 preferred... - h$1 Oct. 1/Sept. 16 
Wheeling Steel, preferred_.._______._._______.. h50c |Oct. 1/Sept. 12 
Whitaker Paper, 7% preferred (quar.)..... _- 31 Oct. 1/Sept. 20 
Whitman (Wm.), oreferred... neindideeeeatele h$l Sept. 16/Aug. 31 
Wilton RR. (semi-ann.) ~~. oo cnc eee eee eee Oct. 1/Sept. 2 
Wisconsin Michigan Power, 6% pref. (quarterly)| $1 4 Sept. 16|;Aug. 31 
Wisconsin Power & Light 7% preferred__.__. _. h58 1-3c| Sept. 16;Aug. 31 
ie Rt ES el RI TNE h50c |Sept. 16)Aug. 31 
Wisconsin Public Service Corp.— 
77> POG. . «. osaneoaneecocboouse 87 Ke |Sept. 20/Aug. 31 
an ae Gees MOGNO Es oo cocdascscccbosoecs 8l\c |Sept. 20\/Aug. 31 
Ble GER. BUGUEITOE . occoccoceccescecececce Sept. 20|/Aug. 31 
ii AN Re a ae ae Pei.  Bineasces 
it EE LI CN SE eclaripaans gtiph 50c |Sept.30/Sept. 20 
Wright-Hargreaves Mines, Ltd. (quar.)_.___-- 10c |Oct. 1/Sept. 10 
8 nc i al a a al ia Tag SEINE 5c |Oct. 1/Sept.1 
Wrigley (Wm.) Jr. Co. (mthly.).........._.-. 25¢ |Oct. 1/Sept.20 
I 15¢ . 1/)Sept. 10 
Zions Cooperative Mercantile Ins. (quar.)...-.. 50c ‘Oct. 15)...-- eee 











a Transfer books not closed for this dividend. 
c The following corrections have been made: 
ée Payable in stock. 


f Payable in common stock. g Payable in scrip. h On account of accu- 
mulated dividends. # Payable in preferred stock. 


m Blue Ridge C . (opt. $3 conv. pref., ser. 1929) 1-32d of one share of 
com. stock, or at the option of holder, 75 cents cash. Holders desiring 
cash must notify the corporation on or before Aug. 15. 


oO Poo in preferred stock and is on account of accumulations. Pay- 
os clears up all arrears, which amount to $6.75 a share on Victor Equip- 
ment. 


p Electric Shareholding, pays 44-1000ths of oneshare of common stock 
or at the option of the holder, $114 cash. . 


q Proprietaries Mines Ltd., div. in stock of one sh. of Omega Gold Mines, 
Ltd., for each share held. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


t Commercial Investment Trust Corp. has declared a div. payable 
in common stock of the corporation at the rate of 5-208 of one share of com. 
stock per sh. of conv. pref. stock, opt. ser. of 1929, so held, or, at the 
option of the holder (exercisable in the manner stated in the certificate of 
designation, preferences and rights of the conv. pref. stk., opt. ser. of 1929) 
ot a as oy rate of $1.50 for each share of conv. pref. stock, opt. ser. of 

, 80 held. 


u Payable in U.S. funds. rv A unit. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. 














Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 31 1935 














Surplus and | Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
a $ b x 

Bank of N. Y. & Tr. Co. 6,000,000 10,564,300 126,448,000 5,830,000 
Bank of Manhattan Co.. 20,000,000 25,431,700 342,620,000 32,228,000 
National City Bank....| 127,500,000 41,898,100/a1,184,629,000| 147,515,000 
Chemical Bk. & Tr. Co... 20,000,000 48 725,100 385,725,000 16,680,000 
Guaranty Trust Co_.... 90,000,000) 177,067,100\61,271,356,000 50,216,000 


Manufacturers Trust Co. 32,935,000 10,297,500 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 
Corn Exch. Bk Tr. Co. 15,000,000 16,538,000 


First National Bank... 10,000,000 90,301,700 
Irving Trust Co____..-. 50,000,000 57,918,100 
Continental Bk.&Tr.Co. 4,000,000 3,689,000 
Chase National Bank...! 150,270,000 70,850,900 


335,153,000 
663,805,000 
197,375,000 
439,744,000 
473,034,000 
34,048 000 
€1,691,381,000 
42,822,000 
d744,955,000 
15,422,000 
66,745,000 
277 954,000 
58,166,000 
56,262,000 

















Fifth Avenue Bank. .-- 500,000 3,438,900 
Bankers Trust Co_...-.- 25,000,000 63,316,100 
Title Guar. & Trust Co_. 10,000,000 7,957,900 
Marine Midland Tr. Co- 5,000,000 7,789,700 
New York Trust Co__-_- 12,500,000 21,361,500 
Comm’! Nat. Bk. & Tr. 7.006 ,000 7,682,400 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,272,500 

er a 614,.955,000' 731,624,400 





& 407 644,000 


— 


95,158,000 
18,912,000 
20,202,000 
4,210,000 
1,473,000 
2,933,000 
53,844,000 
37,453,000 
273,000 
3,345,000 
20,180,000 
1,874,000 
38 ,666 000 





550,992,000 





* As per official reports: National, June 29 1935; 
companies, June 29 1935. 


State, June 29 


1935; trust 


Includes deposits in foreign branches: a $208,675,000; b $72,284,009: c $63,978,- 


000; d $21,421,000 


The New York ‘‘Times”’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Aug. 30: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG 


30 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and| Banks and 
Investments|Bank Notes| Elsewhere | Trust Cos. 


Gross 
Deposits 












































Manhattan— $s ~ $ $ $ 
Grace National... .. 22,170,000) 89,700) 2,366,300 995,900! 21,992,500 
Trade Bank of N. Y.| 4,601,806) 162,011 777,741 70,881) 4,046,503 

Brooklyn— 

People’s National...' 4,551,000 83,000 771,000 485,000' 5,335,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos Deposits 

M anhatian— $ $ $ x $ 
EE RE 47 552,100) *11,708,000| 8,773,800; 2,616,600) 58,743,200 
Federation......... 7,177,336 203,692 778,946; 1,862,580) 8,286,369 
SE 10,463,435 *547,990 382,485 62,697| 9,338,602 
a 19,379,500; *3,058,100 720,900 451,700} 18,703,200 
Lawyers County....| 28,619,500] *7,926,100) 1,023,700; -...-- 34,715,900 
United States... .. | 65,138,104) 18,449,643) 18,886,011);  -..--.. 73,668,512 

Brooklyn— | 
GSE 79,531,000} 2,472,000) 27,974,000 86,000) 101,047,000 
Kings County..-..-- 29,390,332! 2,300,655' 8,903,841 _.....' 34,893,888 





* Includes amount with Federal Reserve as follows: Empire, $10,476,000: Fidu- 


iary, $295,121: Fulton, $2,856,600; Lawyers County, $7,203,100. 











Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 4 1935, 
in comparison with the previous week and the corresponding 
date last year: 

















sept. 4 1935] Aug. 28 1935|Sept. 5 1934 
Assets— 
Gold certificates on hand and due from $ $ $ 
U. S&S. TROAGUTY .B. « cccaccecceccesceses 2,738,651,000/ 2,760, 148,000) 1,678,498 ,000 
Redemption fund—F. R. notes.......- 786,000 1,046,000 1,084,000 
ORE? GRE? . coccceccceeesesess -o sees 43,283,000 48,474,000 52,744,000 
Total FERGP VES. . ccccccccececececces 2,782,720,000/2,809,668,000) 1,732,326,000 


Redemption fund—F. R. bank notes....} -.....---.-] -~---.------ 1,648,000 


Bills discounted: 
Secured by U. 8. Govt. obligations) 
direct & (or) fully guaranteed... _.-- 2,820,000 2,920,000 2,499,000 
Other bills discounted..........-..-- 3,629,000 3,007,000 11,540,000 


—} <= — eee + ee ee 


Total bills discounted .........-.-- 6,449,000 5,927,000 14,039,000 





Bills bought in open market.........-- 1,802,000 1,800,000 1,952,000 
Industrial advances. ......-..---.-.-- 6,965,000 6,985,000 81,000 
U. 8. Government securities: 
Bonds - -..-.-------0---<---------- 98,940,000} 98,412,000] 165,749,000 
TRGAGUTY BOOED. << - ccnceapoecececoce 495,554,000| 492,016,000) 411,807,000 
Certificates and bDilla...............| 149,824,000] 148,890,000) 200,199,000 





a - -s eo (FF ) oe 


Total U. 5. Government securities._| 744,318,000) 739,.318.000| 777,755,000 

















Other securities......-.-.........-.-- emseeke \eeuemeedeil tine a 
Foreign loans on gold.............-.... jtedal ceubpebtiian désquaaes 
Total bills and securities............ 759,534,000) 754,030,000; 793,827,000 
bf si . ee ae Dt a 
Due from foreign banks...........-.... 255,000 258,000 1,193,000 
F. R. notes of other banks..........-.- 3,515,000 6,670,000 4,641,000 
ee 110,798,000) 102,923,000 98,074,000 
Beer SEIS. osceccocccsessseeosoes 11,977,000 11,977,000 11,468,000 
Ss 2raneueuereessnsenen 34,507,000] 34,027,000} 51,122,000 
TUGRS GEREN . cccncceacesesoosseseose 3,703,606,000)3,719,553,000 2,694,299 ,000 
TAabtitites— 
F. R. notes in actual circulation....... 738,871,000) 718,294,000) 661,485,000 
F. R. bank notes in actual circulation net; -...-.-.--} LL eee. 30,529,000 








Deposits—Member bank reserve acc’t.-. 2.534,909,000 2,605,564,000 1,583,595,000 














U. 8S. Treasurer—General account... 51,679,000) 10,255,000 53,505,000 
OS 7,323,000) 7,066,000 4,121,000 
i i... ceonsgnnaneneoanes 127,249,000) 146,552,000) 125,557,000 
po 2,721,160,000 2,769,437,000 1,766,778,000 
Deferred availability items............ 114,232,000) 101,935,000 96,745,000 
Cpe BESS Ghia oo coceccesecesocecese 57,443,000 59,498,000 59,518,000 
Sees Geen Ti ecscecocscecéscceecos 49'964.000) 49,964,000 45,217,000 
Serpius (Section 13D) ...cccccccccccess 6,957,000 6,863,000 Jeveen wae 
Reserve for contingencies. ..........-.. 7,500,000 | 7,590,000 4.737.000 
Ges Ts b da samoseesmoneeeod 7,479,000 6,062,000 29,290,000 
es so enti emntiemnen 3,703,606,000 3,719,553,000)|2,694,299,000 
Ratio of total] reserves to deposit and 
F. R. note liabilities combined.__.__- 80.4% 80.6% 71.3% 
Contingent liability on bills purchased | 
for foreign correspondents._._.__. er ee | eS Speen 231,000 
Commitments to make industrial ad- 
FEO SEE FE 9,720,000 9,738,000 15,000 








* Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference; the difference itself having been appropriated as profit by the Treasury 
ubpder the provisions of the Gold Reserve Act of 1034. 











1550 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, Sept. 5 showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


Sept. 7 1935 


The Federal Reserve note 


atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


ment of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 4 1935 


The Reserve Board's comment upon the returns for the latest week appears in our depart- 








































































































































































































Sept. 4 1935\Aug. 28 1935! Aug. 21 1935\Aug. 14 1935|Aug. 7 1935\July 31 1935|July 24 1935|\July 17 1935|Sept. 5 1934 
¥ ASSETS $ $ | $ . $ $ $ $ | $ 
Gold ctfs. on hand & due from U.8.Treas.3/|6,481,634,000 6,482,231 ,000 6,441,513,000|6,365,767,000/6,288,615,000|6,224, 116,000/6,226,004,000/6,226,200,000 4,960,078,000 
Redemption fund (F. R. notes).-----.-- 20,047,000| 20,407,000, 20,705,000) 21,527,000} 21,588,000| 21,829,000) 21,746,000) 21,546,000) 23,889,000 
Gee eee ©... .cossceonecsesescosonses 206,401,000 227,124,000) 227,630,000) 236,987,000} 238,926,000) 269,230,000) 265,497,000 251,848,000] 209,113,000 
Total FE00P VES. cc ccccccoccccascccoss 6,708,082,000 6,729,762,000|6,689,848,000 6,624,281 ,000/ 6,549, 129,000/6,515, 175,000/6,513,247,000 6,499,594,000 5,193,080,000 
an. i neste. e6c40Renee beetbetenel ecceneeneo! scocseeesttll enenaesensl Gbecnnsesd scesceeceesl aneeostobs 1,898,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed - - ---- 6,088 ,000 5,423,000 3,646,000 2,726,000 2,950,000 3,432,000 3,083,000 3,608,000 6,492,000 
Other bills discounted ..-.-.--.--------- 4,620,000 3,986,000 3,460,000 3,427,000 3,350,000 3,138,000 3,026,000 3,057,000| 17,145,000 
Total bills discounted....-.-.-.--------- 10,708,000 9,409,000 7,106,000 6,153,000 6,300,000 6,570,000 6,109,000 6,665,000 23,637,000 
Bills bought in open market.-..-..------ 4,685,000 4,685,000 4,695,000 4,693,000 4,685,000 4,687,000 4,676,000 4,679,000 5,219,000 
Industrial advances. ......------------- 29,430,000; 29,447,000) 29,284,000) 29,147,000) 29,096,000} 28,354,000) 28,358,000) 28,268,000 922,000 
U. 8. Government securities— Bonds. - - - - 290,230,000} 290,316,000) 290,255,000) 290,213,000} 290,297,000) 292,212,000! 292,214,000} 292,222,000| 467,848,000 
TED BOGE. ccncccccecessccesesss 1,622,752,000!1,618,354,000) 1,602,284,000/1,597,783,000/ 1,583,826,000/1,569,963,000/ 1,564,987 ,000/ 1,543, 136,000 1,303,369,000 
Certificates and bills. ....-.----------- 517,231,000) 521,661,000) 537,701,000) 542,209,000} 556,209,000) 568,034,000) 573,034,000 594,889,000) 660,592,000 
Total U. 8. Government securities. - | 2,430,213,000| 2,430,331 ,000)2,430,240,000/2,430,205,000/2,430,332,000| 2,430, 209,000! 2,430,235,000!2,430,247,000|2,431,809,000 
Se SEL, ccdnwencesceccesesense§| eecewccces| Gascencess] sonscecocs| cocccaness] sscesesese| Scesecesace] seccccecess] sennceseee | 356,000 
Voreign loans OM GOId.....---ccccncccces| cccccwnnee| cmccwecenn] cence nce enn] coccccccee| coccceccee| ccccccccce] sere receee] = ccccceeee- | _secccocces 
Total bills and securities.-.-..-...--.-.-- 2,475,036 ,000 |2,473,872,000| 2,471 ,325,000/2,470,198,000)2,470,413,000/2,469,820,000/2,469,378,000/2,469,859,000 2,461,943,000 
CRIED GREEEE, cnccccccesewescaseces] Saccmecces| sesccscncs! coccenescs| once seteeel costghtnesl cetgaeeensl coneegnetal secaaggeane | wececccees 
Due from foreign banks-----.----------- 640 ,000 640,000 628,000 631,000 637,000 635,000 646,000 643,000) 3,127,000 
Federal Reserve notes of other banks- --. 17,077,000 21,196,000 18,490,000 18,484,000 19,771,000 17,127,000 18,977,000 22.075,000' 17,539,000 
Unecollected items........------------- 493,980,000; 443,265,000) 479,811,000) 530,511,000) 443,728,000) 455,435,000) 459,960,000 543,628,000) 436,531,000 
Bank premises. ........--------------- 49,999,000 49,966,000 49,966,000 49,965,000 49,908 ,000 49,904,000 49,904,000 49,904,000) 52,803,000 
All OGREF QE8OW). . ccccccccccccccccccce- 47,276,000| 46,350,000) 45,040,000; 45,717,000) 44,577,000) a47,516,000 46,230,000 45,325,000) 66,582,000 
Total QG90C8. . . cocoon cccccccccccccs- 9,792,090 ,000/ 9,765,051 ,000|9,755,108,000/9,739,787,000/ 9,578, 163,000) a9, 555, 612,000) 9,558,342 ,000|9,631,028,000/8,233,503,000 
LIABILITIES 
F. R. notes in actual circulation... ..-.-- 3,413,933,000|3,352,057,000 3,340,983,000 |3,321,026,000)|3,303,113,000|3,261,622,000/3,242,240,000/3,258,418,000 3,149,659,000 
iat Clete Beteeneebelh dastmaeecel 66606e6000 S6Onecsensel S6abSeSenee Seeececese! 6aneoseees | 31,432,000 
Deposita— Member banks’ reserve account | 5,228,147,000 5,346,437,000 5,291,497,000/5,254,282,000)| 5,114,722,000|5,099,616,000/ 4,944,603,000/|4,924 402 ,000|3,907,169,000 
U.8. Treasurer—General account... --| 103,062,000 49,877,000 53,724,000 33,798,000} 112,811,000) 125,981,000) 282,077,000) 250,869,000) 162,988,000 
POlGEED BOER). occeccccccccescocoses: 19,559,000 19,122,000 22,802,000 23,995,000 22,053,000 23,288,000 25,258,000 24,656,000 11,710,000 
Othe? Geposits. .cccccccccccccccesce- 173,287,000} 193,429,000) 207,161,000) 226,588,000} 231,342,000} 229,553,000) 239,827,000| 277,405,000) 191,180,000 
Total depouite.....--------------- 5,524,355,000 5,608,865,000 5,575,184,000 5,538,663 ,000| 5,480,928,000/5,478,438,000/ 5,491,765,000! 5,477,332,000 4,273,047,000 
Deferred avalila)ility items. .......-.-.--- 498,126,000 sae oie taal 483,442,000} 524,540,000! 438,997,000) 460,873,000! 469,872,000 542,264,000 434,944,000 
CGEeEs BENE BB. cocccccccceccccoccesse 144,663,000) 146,741,000) 146,730,000) 146,665,000; 146,655,000} 146,647,000) 146,630,000 146,608,000) 146,554,000 
Surplus (Sectior: 7). .....-..---------- 144,893,000 144,893,000 144,893,000} 144,893,000; 144,893,000] 144,893,000) 144,893,000} 144,893,000) 138,383,000 
Surplus (Section 13-B).-.-..-.-....------- 22,524,000 22,621,000 22,621,000 22,621,000 22,621,000 21,572,000 21,287 000 BA ee 0 feces esces 
Reserve for contingencies. -.......-.-.--- 30,777,000 30,775,000 30,776,000 30,782,000 30,782,000 30,781,000 30,780,000 30,780,000' 22,453,000 
All other Mabilities. ...........-.------ 12,519,000! 11,898,000} 10,479,000} 10,597,000) 10,174,000) 10,786,000! 10,875,000 9,445,000| 37,031,000 
Deeks BEREIED.. coc ccccccesceccoece 1,792,090 ,000 | 9,765,051,000 9,755,108,000| 9,739,787,000) 9,578, 163,000 a9,555.612,000 9,558,342,000/9,631,028,000 8,233,503,000 
Ratio of total reserves to deposits an: 
F. R. note liabilities combined - - - - - - - 75.0° 75.1% 75.0% 74.8% 74.6% 74.5% 74.6% 74.4% 70.0% 
Contingent liability on bills purchased fo 
rT occ cee teeta chebenekonl e6¢60eende! Seeceeaeess Seceebenl seeestenceh eeocooonces 579,000 
Commitments to make industrial advance 26,619,000 a 26,303,000 24,781,000 23,981,000 23,529,000} 23,022,000 22,197,006 21,696,000. 491,000 
Maturity Dtstributton of Bills and ee nie ae 
Short-term Securtites— $ $ $ $ 3 $ $ $ 

1-15 days bills discounted_........-.-- 9,145,000 7,025,000 5,404,000 4,453,000 4,165,000 4,386,000 4,071,000 4,796,000; 21,320,000 
16-30 days bills discounted_---....--.-- 284,000 916,000 777,000 56,000 593,000 17,000 55,000 98,000 725,000 
81-60 days bills discounted_........-..-. 496,000 564,000 392,000 1,044,000 987,000 876,000 1,301,000 594,000 676,000 
61-90 days bilis discounted__.......-.--. 712,000 776,000 385,000 433,000 384,000 468,000 79,000 971,000) 864,000 
Over 90 days bills discounted_.......--.. 71,000 128,000 148,000 167,000 171,000 223,000 203,000 206 ,000 52,000 

Total bills discounted............--.-. 10,708,000) 9,409,000 7,106,000 6,153,000 6,300,000 6,570,000 6,109,000 6,665,000) 23,637,000 

1-15 days bi Is bought in open market... 698,000 898,000 1,474,000 1,249,000 787,000 463,000 2,502,000 2,356,000 406,000 
16-30 days biils bought in open market_-. 1,571,000 2,036,000 695,000 804,000 393,000 566,000 632,000 633,000 192,000 
81-60 days bills bought in open market_.-. 470,000 502,000 1,660,000 2,137,000 1,112,000 1,350,000 567,000 638,000 765,000 
61-90 days bills bought in open market__. 1,946,000 1,249,000 866,000 503,000 2,393,000 2,308,000 975,000 1,052,000 3,856,000 
Over 90 days bills bought in open market! _____. jel SP oor? Bete Boy Bet. BK i at ed BR i Pa eda 

Total bills bough in open market--~---. 4,685,000) 4,685,000 4,695,000 4,693,000 4,685,000 4,687,000 4,676,000 4,679,000 5,219,000 
} 

1-15 days industrial advances_________. 1,367,000) 1,331,000 1,270,000 1,210,000 1,239,000 1,259,000 1,178,000 1,288,000, 3,000 
16-30 days industrial advances__._____-- 464,000 188,000 275,000 267,000 206,000 110,000 184,000 104,000! 1,000 
31-60 days industrial advances_._______. 1,607,000 1,732,000 1,678,000 1,413,000 682,000 461,000 469,000 492,000 9,000 

1-90 days industrial advances...______- 631,000 527,000 508 ,000 843,000 1,624,000 1,779,000 1,762,000 1,609,000 59,000 
Over 90 days industrial advances_______. 25,361,000! 25,669,000 25,553,000 25,414,000 25,345,000 24,745,000 24,765,000 24,775,000 850,000 

Total industrial advances........__-. 29,430,000; 29,447,000) 29,284,000) 29,147,000} 29,096,000) 28,354,000) 28,358,000 28,268,000 922,000 

1-15 days U. S. Government securities_. 20,163,000| 24,930,000! 31,870,000! 32,260,000! 40,614,000) 52.407,000| 43,023,000! 44,853,000 23,022,000 
16-30 days U.S. Government securities... 30,800,000 27,463,000 20,163,000 24,930,000 31,870,000 32,260,000 40,614,000 50,419,000; 64,515,000 
31-60 days U. 8. Government securities... 105,333,000) 112,318,000) 109,576,000 55,066,000 50,963,000 52,393,000 52,033,000 57,190,000! 112,310,000 
61-90 days U.S. Government securities _. 43,860,000; 35,985,000} 51,360,000) 103,930,000] 109,344,000} 115,812,000} 109,072,000} 105,834,000) 69,815,000 
Over 90 days U.S. Government securities_ | 2,230,057 ,000/2,229,635,000 2,217,271,000/2,214,019, 000) 2, 197,541,000 2,177,337 000) 2,185,49%,000|2,171,951,000' 390,930,000 

guna { ainsi as rk. 
Total U. 8. Government securities _ -_-_|2,430,213,000|2,430,331,000)|2,430,240,000 2,430,205,000)/ 2,430,332,000| 2,430, 209,000) 2,430,235,000/2,430,247,000! 660,592,000 

ENN ERI. SPSL LS Pee Meee Pe, eee ees 356.000 
16-30 days municipal warrants_.........| _._._.____. Benisemgees Ba oriitens \ Deities Bearer: Boose Bee Teearereett Bere” «:. -- 
31-60 days municipal warrants..........| _..._____. | WERE Diwegrg nae ROC Sei Rreorbe ou ees PRR Bisttieoes EGRET, 
61-90 days municipal warrants..........| _...____. usagi Tecate Penton Eevee Secor: Be eebegrc: Brenertevwies Beeroeene: 
Over 90 (jays municipal warrants........| _ _.__s—__ 2 awe Bertoree Eine Beiexeece Beton SPP RNe Bpeataggensd Reese uo 

| |  ishemanatieaamaaniie 


ee ee 


Total :nunicipal warrants...._.....___ 
—_—— 





——— a 


Federal Keserce Notes— 
issued to F’. R. Bank by F. R. Agent-_---. 
Held by ‘7ederal Reserve Bank_..______. 


In actual eirculation._...._._._______. 
S—— 


—— —— = 
as 





Collate: ai Held by Agent as Securtty for 


3,668 ,840,000 
254,907 ,000 


~_-—-—-=—- = = = * = 


_-—"-—— = = = =— = 








279,415,000) 





3,631,472,000 3,616,100,000 
275,117,000 





3,601,173,000 





280,147,000 








3,413,933 ,000 


3,352 ,057,000| 3,340,983 ,0¢ 








0) 


3,321,026,000 


3,575,446,000/3,432, 140.000 


272,333,000 


270,518,000 








3,540,798,000 
298,558,000 


289,921,000 








3,303,113,000 





3,261,622,000 


3,242 ,240,000 








356,000 


: 
3,548 339,000! 3,416,357,000 


266,698,000 


—_— -—— 





3,258,418,000 3,149,659,000 





Notes Issued to Bank— | | 














Gold ctts. on nand & due from U. 8. Treas_|3,489,438,000|3,436,984,000 3,443,914,000/3,410,889,000/3,399.339.000/4.389,.839 000/3,398,839,000/3,420,339,000 3,145,156,000 
Pt Ps cchdcnncseeeadecenss: 9,247,000 7,940,000) 5,638,000) 4.683.000 4,826,000 5,090,000) 4,627,000) 5,174,000 13,120,000 
U. 8. Government securities...........- 209,400,000} 218,500,000! 207,000,000] 230,000,000) 222.400.000 205,000,000} 201,000,000; 175,000,000) 296,000,000 











a 3.708,.085,000 '3,663,424,000 3,656,552,000 3.645,572,00013,626.565,.00013.599.929,000|3.604.466,000/3,600,513,000 3,454,276,000 





***Ctuer cash” does not include Federal Reserve notes. a Revised figures. 

x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banke when the dellar was devalued from 100 cents to 59.06 cents 
on Jan. 41 1934, these certificates being worth lese to the extent of the difference, tne difference itself naving been appropriated as profit by the Treasury under the 
provisionw« or the Gold Reserve act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 4 1935 
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oe 
Two Cephers (90) Omttied 
Federa' Reserve Bank of — Total Boston | New York Phtia. | Clevesand| Richmond) Ailania Chtcago St. Louw | Minneap.|Kan.Ctty| Dallas | San Fras. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8S. Treasury......... 6,481 ,634,0/433,655,0|2,738 651 ,0}307 ,754,0/ 450 ,903 ,0/ 206 ,633,0) 152,881,0)1,210,570,0/) 179,681,0/ 134,508,01186,591,0]| 98,768,0/381,039,0 
Redemption fund—F. R. notes 20,047 ,.0 3,488.0 786.0 1,930.0 1,296.0 1,285.0 3,068 ,0 1,411.0 1,022.0 462.0 1,043,0 805.0) 3,450.0 
i ae ae 206,401,.0} 28,296,.0 43,283,0]} 29,053,0} 11,342,0) 8,316.0) 8,286.0 25,136,0) 11,309,0) 11,656.0] 11,532,0] 5.925,0}) 12,266,0 
Total reservee__.............. 6,708,082 ,0/465,439,0)2,782,720,0| 338,737 ,0/) 463,541 ,0)216,234,0/ 164,235,0) 1,237,117,0]192,012,0) 146,626,0] 199, 166,0] 105,500,0/)396,755,0 
Bills discounted 
Sec. by U.S. Govt. obligations! 
direct & (or) fuily guaranteed! 6,088.61 1,945.0 2,820.0 319.0 244.0 277.0 J asa See “en se 69,0 194,0 120,0 
Other bills discounted......_- 4,620.0 8,0 3,629.0 65,0 22,0 30,0 i hemes 10,0 62,0 113.0 458,0 117,0 
Total bills discounted.....-. 10,708 ,0 1,953,0 6,449.0 384,0 266,0 307 ,0 | a 104,0 62,0 182,0 652,0 237.0 
Bills bought In open market. ... 4,685.0 345.0 1,802.0 475.0 445.0 173.0 169.0 556.0 80,0 64,0 126,0 122,0 328,0 
Industrial advauces_...__.._... 29,430,0| 2,897,0 6,965,0| 3,876,0} 1,751,0) 4,580,0] 1,053,0 1,973,0 447.0; 2,102.0} 1,145.0} 1,830.0 811,0 
U. 8. Government securities: 
Bonds. .._.. iietediiemets saantneeminins iia 290,230,0] 17,279,0 98,941,0} 20,005,0} 23,032,0]} 12,330,0} 9,992.0 33,547,0) 11,378,0] 14,194,6] 11,452,0] 17,023,0] 21,057,0 
Treasury notes. __._......._. 1,622,752,0)106,481,0] 495,553,0/119,579,0}147,888,0] 79,169,0) 63,903,0) 237,309,0] 73,553,0 46 ,672,0| 72,347,0] 45,090,0/135,208,0 
Geritienses coe Dt tenance 51/,231,0| 33,917,0| 149,824,0|) 37,536,0| 47,105,0]) 25,217,0] 20,354,0 84,833,0] 23,269,0!) 14,703,0] 23,045,0] 14,362,0) 43,066,.0 
Total U. 8. Govt. securities. |2,430,213,0)157,677,0| 744,318,0)177,120,0/218,025,0)116,716,0) 94,249,0) 355,689,0]108,200,0] 75,569,0]106,844,0] 76,475,0/199,331,0 
Total bille and securities... _- 2,475,036,0)162,872,0| 759,534,0/181,855,0/ 220,487 ,0)121,776,G) 95,583,0| 358,218,0)108,831,0] 77,797,0}108,297,0| 79,079,0/200,707,0 
Due from foreign banks.... ... 640.0 48,0 255.0 66,0 61,0 24,0 23,0 77,0 4.0 3,0 17,0 17 0 45,0 
Fed. Res. notes of otner banks... 17,.077.0 349.0 3,515.0 468,0 925.0] 1,274.0 785.0 2,358.0] 1,230.0} 1,452.0] 1,810.0 345.0} 2,566,0 
U neollected items. ........_ _.-.- 493,980,.0| 46,694,0} 110,798,0}) 35,431,0) 48,019,0) 45,522,.0| 17,601,0 67,416,0]| 24,713,0] 18,141,0] 32,196,0] 21,396,0] 26,053.0 
Bank premises.._._.........- = 49,999.00) 3,168.0 11,977,0] 4,692,0] 6,632.0) 3,028.0] 2,331.0 4,960.0] 2,628.0) 1,580.0] 3,449.0} 1,685.0} 3,869,0 
Ali other resources. ............ 47,276,0 575,0 34,807,0! 4,201,0' 1,615,0' 1,163,0] 1,627.0 779,0 272.0 545.0 314.0 914.0 468,0 
Total resources......... «----]9,792,090,0/679,145,0| 3,703,606 ,0/565,450,0 741,280,0/489,021,0)282,185,0) 1,670,921 ,0}329,690,0| 246, 144,0/ 345, 249,0| 208,936,0|630,463,0 
LIABILITIES 
FP. R. aotes in actual circulation. |3,413,933,0 295,407,0| 738,871,0'246,629,0 328,049,0/163,596,0/)138,077.0| 811,995,0] 144,994,0) 102,646,0/129,643,0| 64,457,0,249,569,0 
Deposits: 
Member bank reserve account_/|5,228,147,0/305,093,0/ 2,534,909 ,0)240,385,0 320,414,0/159,066,0| 108,557,0|- 736,355,0] 129,509,0] 107,281,0|171,093,0| 107,580,0|307,905,0 
U. 8S. Treasurer—Gen. acct... 103,062,0 1,955,0 51,679,0 6,932.0; 9,749.0 1,721,0 1,353.0 4,169.0] 11,863,0; 2,289,0 ,207,0 1,914,0} 8,231,0 
RE Sse 19,859,0) 1,428.0 7.323,0 1,964.0 1,885,0 734,0 714,0 2,302.0 595.0 476.0 533.0 "516. 0O| 1,389,0 
a ceceoneanses 173,287,.0| 2,300.0} 127,249,0) 2,672.0; 2,080.0} 2,902.0} 2,911.0 3,772.0} 6,981.0} 6,790.0 360,0 1,909.0 13,361,0 
Total deposits........_.... 5,524,355,0|310,776,0|2,721,160,0) 251,953,0/) 334, 128 ,0/164,423,0)113,535,0] 746,598,0)148,948,0)116,836,0/ 173, 193,0] 111,919,0|330,886,0 
Deferred availability itemag.._... 498 126.0) 47.564,0} 114,232,0| 32,928,0) 47,255,.0| 45,796,0} 16,989,.0 69,125,0] 25,330,0| 17,685,0) 32,855,0} 21,913,0| 26,454,0 
jj — | aes 144,663,.0) 10,756,0 57,443,0] 15,114,0] 13,142,0 5,040,0 4,456.0 12,821,0 3,952,0 3,135.0 4,041,0 4,013.0} 10,750,0 
Surplus (Section 7).__.. _...... 144,.893,0| 9,902.0 49,964,0) 13,470,0) 14,371,0| 5,186.0 5,540.0 21,350,0 4,655.0| 3,420.0] 3,613.0! 3,777.0) 9,645,0 
Surplus (Section i3-b)_.___--.-- 22,824,0| 2,874.0 6,957.0} 2,098.0] 1,007.0) 3,335.0 754.0 1,391.0 547.0} 1,003.0 802.0} 1,252,0 04,0 
Reserve for contingencits______-_ 30.777,.0} 1,648,0 7,509.0} 2,995.0} 3,000.0] 1,411.0] 2,601.0 5,325.0 S9L,0| 1,169.0 841.0} 1,363.0} 2,043,0 
All other liabilities............. 12,519,0 218,0 7,479,0 263,0 328,0 234.0 233,0 2,316.0 373,0 250.0 271.0 242,0 312,0 
Total llabilities............-.. 9,792,090.0/679,145,0) 3,703,606 ,0| 565,450,0/ 741 ,280,0/389,021,0 282, 185,0)1,670,921,0)}329,690,0/ 246, 144.0) 349,249,0/ 208 ,936,0/630,463,0 
Ratio of total res to dep. & F. R. 
note liabilities combined__..-_-. 75.0 76.8 80.4 67.9 70.0 65.9 65.3 79.4 65.3 66.8 65.8 59.8 68.4 
Contingent liability on bills pur- 
ee, . 2 . ~ 5 eneececs edad. diesen. seme... adeienll.. tis cecussh 4 cecéedl castes  éacéhedl Geéne8l- estate 
Committments to meke industrial 
cthbneeneeGeotd amt eee 26,619,0 3,476,0 9,720,0 895,0 1,794,0 1,810.0 601,0 520.0 1,940,0 149.0 1,182,0 448.0} 4,084,0 

































































* ‘Other Cash’ does not inciude Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 













Two Ctphera (00) Omtited 
Federai Reserse Agent ai— 








Total 


Boston 


New York 


Phtia. 


Clevesand 


Richmond 


Aliania 


Chicage 


St. Louts 


Minneap. 


Kan, City 


Daitas 


SanFran. 





Federa! Reserve notes: 
Issued to F.R.Bk.by F.R.Agt- 
Heid by Fed’, Reserve Bank. -_- 







In actual cireulation.__..-- 
Collateral held by Agent ar se 
curity for Dutes issued to Lks: 
Gold certificates on hand and 
due from U. 8. Treasury ~~. --. 
Eligible paper _ 

~ 






Government securities. - 






Total collateral_..........-.. 








$ 
3,668 840.0 
254,907 ,0 


3,413,933,0 





3,489,438 ,0 
9,247.6 
209 ,400,0 








3,708 ,085,0): 





322 .646,0 
27 ,.239,0 


ee ee 


295,407 ,0 


90 ,390,0 


eee 


738 ,871,0 


x 
829.261,0/2 


$ 
58 991.0 
12 ,362,0 





246 ,629,0 











$ 
343,496 ,0 
15,447 ,0 





328, 049, Q 





$ 
172,256,0 
8,660,0 


— 


163,596,0 





326,617,0| 833,706,0)234,000,0/329,440,0/149,600,0 
1,953,0 4,991,0 384,0 26,0 307 ,O 
aiid aan --------| 25,000,0) 15,000,0} 23,000.09 
$28 ,570,0 555,607 013590.558,0|546,708.0 172, 307, 0 


$ 
] 55,577.60 
17 ,500,0 


-— 


138 ,077,0 


106 ,685,0 
113,0 
50 ,000,0 


-_—~- 


156, 798, 0) 








$ 
$36 ,306,0 
24,311,0 


$11,995,0 





847 ,920,0 


-~-—--—--—--—-<-—-—-— 


$47 ,920,0 





x 
151,129,0 
6,135.0 


——_ 


144,994,0 





127 ,632,0 
104,0 
25,000,0 


-_——_— -_—_—~ 


152,736,0 





$ 
107 ,076,0 
4,430,0 


$ 
137,038 ,0 
8,295.0 


$ 
69,978,0 
5,521,0 





$ 
284,186,0 
34,617,0 





—— ee 


102 ,646,0 


101, = 0 
2,0 
6, 400° 0 





107 ,962,0 





129,643,0 


125,600,0 
180,0 
15,000,0 


140,180,0 





64,457 ,0 


61,675,0 
652,0 
8 ,000,0 


246 ,263,0 
235, 


42 ,000,0 





70,327 ,0 


288 ,498,0 

























Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained . 
are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of “‘Current Events and Discussions,” 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON 
(in Millions of Dollars) 


These 


AUG. 


figures 


The comment of the Reserve Board upon the figures fop 
immediately preceding which we also give the 
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Federal Reserve Listriad— 








Loans and !nvestments—total 






Loans ob secerities—total 





To brokers and dealers: 
ln New York 








~“—-e<-<-<-e< «= 










Dther loans 





Other securities 








Cash in vault 






Net demand deposits. ........_- 
Tirae deposits 
Government depooits 








Due from banks 
Ee 


Borrowives from F. R. banks 


Acceptanres and comm’! naper bought 
f oans On real estate..........-.- 


D. 8. Government direct obligations. 
Obligs. fully guar. by U. 8. Govt_--_- 


Reserve with Federai Reserve banks. - 



































| Total Bostom | New york| | Phila, | Cleveland) tchmoma Allanta | Chicago | St, Louts | Mtnneap.| Kan, Ctty Gallas |San Fran, 
soon 18, 533] 1,129) 8,397) 1,072 1,25 9| 343 332) 2,170) 547 335 605 425 1,919 
ae 2,899 186] 1,701] 178 166) 49 a 226 59 32 46 41 173 
aaa 778 5 755 13, a a ee tee” ieee eS aa 
a 152 27 5S 11 6 ] 3 27 4 l 3 l 10 
--<—-=- 9* ‘ 5 S88 54 5 : F 5 2 © 





~-_—-—- 














‘ 132 ; f 
$7 235 69 72 
276 1,338 174 143 


168 


241 
96 


3,352 


389 
1,247 


2,395 


56 


dhe 





25 
59 


70 
12 


986 8,547 823) 789 239 21 
312 1,003 282 471 138 13 
32 266, 34 25 6 ] 





176 











105 





317 


23 


532 
46 
2,013 
532 


39 
320 

















143 





















328 828 
122 943 
20) 50 
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Commert! 


Including Postage— 
United States, U. 8. 


CoMPENDIUMS— 


in New York funds. 


Che al git? 


Pus.iic UtTitiry—(semi-annually) 
Rai. way & INpDUsTRIAL—(four a year) 
STATE AND MUNICIPAL—(semi ann.) 


Terms of Advertising 


Financial Chronicle 


financial 
Chronirle 


Possessions and Territories 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
12 Mos. 
$15.00 
In Dominion Of CanadB..ccccccccccosessoesecosscoscs 
South and Central America, Spain, Mexico and Cuba... 18.50 
Great Britain, Continental Europe (except Spain), Asia, 
Australia and Africa... .. ~. .-.- -- ccc ne cc nw cccccccee 
The following publications are aiso issued: 


16.50 


20.00 


6 Mos. 
$9.00 
9.75 
10.75 


11.50 


MONTHLY PUBLICATIONS— 
BANK AND QUOTATION RECORD 
ARNINGS RECORD 


MONTHLY 


Transient display matter per agate line....................-... 45 cents 
Contract and Card rates... ...- cnnnccccccccccccccccce cess On request 


Cxu1caGco Orrice—lIn charge of Fred. H. Gray, Western Representative. 
208 South La Salle Street, Telephone State 0613. 

Lonpon Orrice—Edwards & Smith, 1 Drapers’ 

NOTICE.—On account of the fluctuations in the rates of exchan¢ge, 

remittances for foreign subscriptions and advertisements must be made 


ardens, London, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce. New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 

















of a point. 
Daily Record of U. S. Bond Prices| Aug. 31) Sept. 2,| Sept.3| Sept.4)| Sept. 5 
Fourth Liberty Loan High; 101.1 101.1 | 100.28) 100.28 
44 % bonds of 19a838..{ Low. 100.31 100.22} 100.22) 100.26 
(Fourth 48) Close; 101.1 100.23) 100.28) 100.27 
Total sales in $1,000 untis_- - 13 958 44 57 
Treasury High} 115.17 115.18} 115.17 btn 
440 1947-52..._....-.-- Low.| 115.17 115.12} 115.12 saeanen 
Close} 115.17 115.12) 115.16 ioe 
Total sales in $1,000 untis- _- 2 3 122; _.-- 
High paws 110.19} 110.20} 110.26 
69. 1946-54. cocccccccce Low. pane 110.19} 110.12} 110.22 
Close dialed 110.19} 110.20} 110.22 
Total sales in $1,000 untis. _- . 20 25 36 
High| 105.8 105.6 | 105.7 | 105.7 
40-348, 1943-45_._.-- Low.| 105.8 104.30) 104.29) 105.1 
Close; 105.8 104.30) 105.7 105.2 
Total sales tn $1,000 untis- _- 3 161 33 141 
High; 109.12 109.14) 109.17} 109.12 
83s, 1946-56.......-.-- Low. 109.12 109.14) 109.17} 109.12 
Close; 109.12 109.14) 109.17} 109.12 
Totai ales in $1,000 untis_ __ 3 s 2 2 
High! 106.3 106 106.12) 106.6 
B%e, 1943-47_.._.._.--- Low.| 106 105.30) 105.28] 106.6 
Close} 106.3 105.30; 106.12) 106.6 
Total sales in $1,000 untis. __ 21 2 97 6 
High| 102.14 102.14) 102.16) 102.21 
| ee Low.| 102.8 102.2 | 102.7 | 102.19 
Close} 102.14 102.4 | 102.16} 102.21 
Total sales in $1,000 untis._- 21 130 10 7 
High; 102.9 102.6 102.22} 102.22 
ne Low.| 102.6 | 102.1 | 102.2 | 102.16 
Close| 102.9 ! 102.2 102.22} 102.16 
Totai sales in $1,000 untis___ 33 161 673 414 
High| 106.30 106.28} 106.28} 106.31 
B%es, 1940-43. __.__..-_- Low.| 106.30 106.26) 106.25) 106.31 
Close} 106.30 106.26} 106.28) 106.31 
Total sales tn $1,000 untis_ _- 2 24 2 2 
High} ---. 106.28] 107.2 | 106.31 
Sha, 1941-43____..__-_- Low. ....| HOLI-| 106.26) 106.30} 106.31 
Close .-.--| DAY | 106.26) 107 106.31 
Totai sales in $1,000 untis___ amin 7 5 1 
High; 103.13 103.10} 103.18} 103.20 
Shs, 1046-49___.._...- Low.| 103.13 103 103.6 103.18 
Close}; 103.13 103.2 103.17} 103.20 
Totai sales in $1,000 untis___ 3 30 114 66 
High; 103.4 103.1 103.12} 103.12 
Shés, 1049-52_________- Low.| 103 103 103.3 103.9, 
Close| 103.4 103 103.12! 103.9 
Total sales in $1,000 untis__- 22 8 452 126 
High} 107.22 ----| 107.17] 107.19 
Re Low.| 107.19 ----| 107.13! 107.17 
Close, 107.22 ----| 107.17 107.18 
Total sales in $1,000 untis___ 36 i 250 90 
High! 104.30 104.28} 104.24, 104.27 
BSi{s, 1944-46_______.__. Low.| 104.30 104.19} 104.19) 104.24 
Close; 104.30 104.20} 104.24, 104.25 
Total sales in $1,000 untis___ I 695 158 227 
High 99.28 99.31] 100.5 100.7 
2%s, 1955-60__...__... Low.| 99.24 99.25} 99.26) 100.3 
Close 99.26 99.26] 100.5 100.7 
Total sales in $1,000 untis___ 89 481 481 595 
Federal Farm Mortgage (High svelai 102 102.10} 102.12 
Biéa, 1944-64____._.__. Low. enie 101.30] 101.29} 102.9 
Close —— 101.30} 102.10} 102.10 
Total sales in $1,000 untis___ Pe ae 62 32 
Federal Farm Mortgage (High! 100.23 100.22} 101 101.6 
3a, 1944-49_________ Low_| 100.23 100.16} 100.18] 101.1 
Close} 100.23 100.16} 101 101.3 
Total sales in $1,000 untis___ 10 76 126 170 
Federal Farm Mortgage (High! 101 101 101.15} 101.18 
i) BME > nonccenmeece Low.| 101 100.30} 101.2 | 101.12 
Close} 101 100.30} 101.15} 101.17 
Total suies im $1,000 untis___ I 70 34 79 
Federal Farm Mortgage High sale 99.20; 99.22} 99.31 
| 7a Low. lata 99.18} 99.22} 99.28 
Close —- 99.18 99.22) 99.31 
Total salesin $1,000 untis.__ oagians 105 50 3 
Home Owners’ Loan High; 100.19 100.22} 100.28) 101.3 
3a, series A. 1944-52_...{Low_| 100.16 100.15} 100.15} 100.29 
Close} 100.18 100.15} 100.28} 100.29 
Toial saicz om $1,000 untis___ il 98 108 297 
Home Oeners’ Loan ee 99.18 99.20} 99.28! 100.2 
834s, series B, 1939-49..{Low.| 99.16 99.12} 99.14] 99.27 
[Cloge} 99.18 99.12; 99.28) 99.27 
Total saies in $1,000 untis___ 24 449 229 307 





























Sept. 6 
100.25 
100.24 
100.24 

270 


110.20 
110.18 
110.18 
3 
105.1 
104.30 
105.1 
374 
109.8 
109.8 
109.8 
2 


106.4 

106.4 

106.4 
1 


102.22 
102.16 
102.16 

494 
102.18 
102.13 
102.16 

280 


103.23 
103.16 
103.18 
31 
103.9 
103.4 
103.5 
78 
107.20 
107.16 
107.16 
32 
104.27 
104.20 
104.23 
140 
100.5 
100.1 
100.2 
287 


-~—-—--- 
-~—-—--< 
~—--« 


101 
100.30 
101 
25 
101.15 
101.12 





Note—The above table includes only sales of coupon 


bonds. 


14 
6 Treasury 34s 





Transactions in registered bonds were: 


ee ERD er Ee RI Le ee I Pee 
ONE OE SS a eee 
AT LS a ae ea ee 





109.19 to 100.25 
105.3 to 105.3 
104.23 to 104.23 
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United States Treasury Buills—Friday, Sept. 6 
Rates quoted are for discount at purchase. 





















































Btad Asked Bta Asked 
Dah Be Db eoosece eee | e&scce SS OF n—=O=Ra Omer | ecece 
Rept. 18 1936........ [eee - eescee Feb. b> scoesse 0.20% | ..... 
Sept. 25 1935........ 0.16% | e<ccs am Be Be iseccceds a | secee 
>: ane 0.18% | cccece Feb. 19 1936........ 0.20% | ««-- 
Se: 2 Seinen send Snot | eccce Feb. 26 1936......-.. 0.20% | «<< 
GOS. Be Beeteoccesosl DET | eecee a) ip ndgesen 0.20% | .---- 
[ite a? Dine senee S.315% | sccee Mar.11 1936... ..... 0.20% eccece 
SS , are S57 | ecccee Pt, i Ph ccanent 0.20% eccene 
at) i) Dinan. csaeset Gate © ene Mar. 25 1936......-.. 0.20% oe eee 
Nov. 13 1935......-.« ae | seeee - Se =a 0.20% oe cee 
Nov. 20 1935.....-... i ¢ a= S58. © Gemeéeccoce Sweet escte 
Nov. 27 1935........ ee | sesas Apr. 15 1934._...... Saree | seeks 
a> 2 Se pccceces ee | seane RB (GS a ee © enese 
Dec. 11 1086........ ae | eases Apr. 29 1936........ Pa © eee 
Dec. 18 1935......-.- es | beced May 6 1936........ wate © eecac 
> I Dt ceeceane 0.20% eS 6 6=Cl El 0.20% nantes 
Dec. 31 1935..... ane | ssend May 20 1936...... oat es | ebese 
a)  Einendeans ae | sewed May 27 1936........ mn | necée 
Jam. 16 196B6.cccccce Date | scene June 3 1936........ eee = eee 
ERI EE wa © seece 















Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 6 
Figures after decimal point represent one or more 32ds of 
a point. 














































Int. Int. 

Maturity Rate | Bid | Asked M aturtty Rate | Bia | ste 
June 15 1936...| 14% %| 100.27} 100.29||Feb. 1 1938._.| 2%%| 104.25] 104.27 
Dec. 15 1939---| 1% %| 100. | 100.2 ||Dee. 15 1936--.| 2% %| 103.10) 103.12 
Mar. 15 1939-_-| 1!4%| 100.12 100.14||Apr. 15 1936..-| 2% %| 101.27, 101.29 
June 15 1940...| 14¢% | 100.3 | 100.5 -|Jume 15 1938._.| 2%%| 105.7 | 105.9 
Bept. 15 1936---| 144%] 101-14) 101.16||Feb. 15 1937---| 3% | 104.2 | 104.4 
Mar. 15 1940. ,; 1§§%| 100.20] 100.22|/Apr. 15 1937.-.| 3% | 104.12/ 104.14 
June 15 1939--.' 24 %| 102.18] 102.20 |Mar. 15 1938...| 3% | 105.9 | 105.11 
Sept. 15 1938. ../ 2%%| 104.7 | 104.9 || Aug. 1 1936...| 3%%/| 102.30} 103 
Dec 15 1935.._'| 214%! 100.31' 101.1 !Sept.15 1937.--' 34%! 105.12! 105.14 















The Week on the New York Stock Market—/For review 
of New York Stock Market, see editorial pages. 











































































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 

Stocks, Ratiroad State, Untied Total 

Week Ended Number of | and Miscell. | Muntctpail & States Bond 

Sept. 6 1935 Shares Bonds Foretgn Bonds Bonds Sales 
Saturday... -- 491,280} $2,532,000 $490,000 $299,000} $3,321,000 

Monday..___-_- HOLI;DAY HOLI; DAY 
Tuesday 05 line 904.080 4 454 000 1,087,000 3,480,000 4 .021,000 
Wednesday ___- 1,000,740 4,972,000 1,251,000 3,081,000 4,304,000 
Thursday _.__-.- 1.891.670 9 220 000 1,208,000 2 675.000 13,193,000 
Friday - - - 2,153,840 9,892,000 1,217,000 2,283,000 13,392,000 
, 0 Se §.441,610' $31,070,000' $5,343,000' $11.818.000' $48,231,000 
Sales at Week Ended Sept. 6 Jan. lito Sept. 6 
New York Stock 
Exchange 1935 1934 1935 1934 
Stocks—No. of shares 6,441 610 2,191,930 203,151 912 253,282,300 
Bonds 

Government... _..._- $11,8.8.,000} $43,475 000; $520,328 ,C00 $592 ,399.700 
State and foreign. ___. 5,343 000 532,000 263,702,000 438 ,695.000 
Railroad & industrial - 31,070,000 16,998,000] 1, 449,410,.000 1,675,932,000 
Total $48,231,000! $67.005.000' $2.242,.440.0001 $2.707.026.700 




























CURRENT NOTICES 






—Charles C. Bechtel, for the past two years active head of the Municipal 
Advisory Council of Michigan, has become associated with H. V. Sattley 
& Co., Inc., Detroit, Mich., in charge of their statistical department. 

—Bacon, Stevenson & Co., members of the New York Stock Exchange, 
announce the admission to their firm as a general partner of Frederick W. 
Ludwig, a member of the New York Curb Exchange. 

—J. L. Amberg, economist of Harriman & Keech, 11 Broadway, this 
city, has prepared a circular for investors showing effects on various com- 
panies of the complete Public Utility Act of 1935. 

—G. L. Ohrstrom & Co., Inc., 40 Wall St., New York, is distributing 
a comparative tabulation of non-dividend paying public utility operating 
company preferred stocks. 












































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership 
@ Deferred delivery. 
n New stock. 
r Casb sale. 
z Ex-dividend. 
y Ex-rights. 
2 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value 
% Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged /-), 
1 old no par share. : 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par vaiue 
41 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June | 1934. 
43 Listed under this name Aug. 9 1934; replacing no-par stock. 
American Beet Sugar Co. ik 
44 From low through first classification, loan 75% of current. 
4 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no-par stock share for share 
47 Listed Sept. 13 1934; replaced no-par stock share for share. 
48 Listed June 1 1934; replaced Socony-Vacuum Corp. $20 stock share for share. 
The National Securities Exchanges on which low prices since July 1 1935 were 
made (designated by superior figures in tables), are as follows: 
' New York Stock 12 Cincinnati! Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock “ St. Louis Stock 
4 New York Real Estate ‘'§ Denver Stock “23 Salt Lake City Stock 
5 Baltimore Stock '6 Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
5 Buffalo Stock 18s Los Angeles Curb 28 San Francisco Mining 
8 California Stock 19 Minneapolis-St. Pau! 29 Seattle Stock 
9 Chicago Stock 2@ New Orlean eStock ad Spokane Stock 
1” Chicago Board of Trade *' Philadelphia Stock " Washington (D.C.) 
" Chicago Curb 


Former name, 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the 


day. 


No account is taken on such 








| sales in computing the range for the year. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Aug. 31 


Monday 
Sept. 2 


Tuesday 
Sept. 3 


"ednesday 
Sept. 4 


Thursday 
Sept. 5 


Friday 
Sept. 6 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Snce Jan. 1 
Om Basis of 100-share Lots 





EXCHANGE 


Highest 


July 1 


1933 to 
Aug.31 
1935 








$ per share 
*43 9 
*114 
*55 


ba 
*9llo 
30!2 
12!o 
12%, 
714 
l4llo 
#1 ig 
1648 
*13, 
Ilo 
+ 53g 

*5 


5l4 
*14 
*26 

*160!e 
*1267%s 
68 
7112 
2612 


*16 


4 
*2934 
*67\e 

5Alo 
2748 
"sai 








$ per share 





Stock 
Exchange 
Closed— 
Labor 


Day 





S$ per share 


#45 lo 
155g 
*23 


1314. 


104 
*7 10 
4Gle 

117 

105!2 

4lg 
63 

#48 

3012 


191g! 


26 le 
13!4 
105 
lo 
44 le 
117'4 


105!2) 


4\4 
631g 
108 


31'g) 

















$ per share | $ per share 
*43 45 46 46 


115 


1814 
13'4 
*102 
a) 
*45 
*117ig 
10514 
4lg 
H2le 
#48 
301g 


*113 
S's 
*Q9llo 
305s 


*126's8 
6s 
7212 
27! 
#1614 
35g 
#28 le 
67% 
53le 
27's 
625s 
35 
128 











135 \e13: 35 
444 
20 
15%% 
76 


“I~ to 


NwWoOwacurh WwW FNDWUSC 
" ~~ “ sa «* a . 


* 


res 


} 


~ 
. - 
Sree @ & 





res 


63's 
*98 


3012 
‘ ' 


115 
571s 
5% 
Q5 
305g 
12’s 
1358 


] 











* 
=e 
hoor GW & 


* 











dlig 
, j 


*113 


*9lloe 


SIWO 310 
S35 — . —_" 


x 


= 
-_ 
-_~ 


ow RD < 
w= to 


$ per share 


46 463, 
115 
591s 
S34 
95 
307s 
12’s 
13% 
710 
14219 
1 
17's 
14, 
14, 
634 


719 


Slo 


3072 
127s 
134 
71e 
42 
l 


1644 
14,4 
15g 


— He Ow 
x 


‘un = 
we 
— oF oe 
- Oo tye 








Shares 


14,200 








16,100 
170 
310} 

1,600 


30,700 
8,800 
4,900 
4,200 
400 
200 
1,000 
1,700 
3,500 
1,500 
5,700 
110 
3.200 
300 
2.300 
800 
400 
2,100 
SOO 
100) 

53,400 


19,400) 
19,800 
28,800 





43,800 
100 
5,100 
360 

27 .0OC 
200 
400 
900 

40 
3,700 
10 
1,500 
1,900 
400 
1,500 
13,000 
1,500 
4,200 





600 


600 
1,110 
37 ,400 
300 
4,700 
5,000 





11,500 


Address Multigr Corp 
Advance Rumely 


Air Way Elec Appliance... No par 
Alaska Juneau _ Min 


2\%% prior conv pref_.No par 
Allegheny Steel Co No par 
Allied Chemical & Dye...No par 

Preferred 100 











D 

Amer Agric Chem (Del) ..No par 

American Bank Note 10 
Preferred 


American Chicle 
Am Coal of N J (Alleghany Go) 25 
10 


Am Comm’! Alcohol! Oorp....20 
American Crystal Sugar 10 
7%, 2nd pret 


po 
6% 00; 


Amer Encaustic Tiling...No a 


Amer Furopean Sec’s....No par 
Amer Express Co 100 
Awer & bor pn Power 

Preferred 


$6 preferred 

Amer Hawalian 8 8 Co 

Amer Hide & Leather...No par 
Preferred 100 


American ice 
6% non-cum pref 
Amer Internat Corp par 
t Am L France & Foamite pref 100 
American Locomotive....Noe — 
Amer Mach & Fdry Co...No par 
Amer Mach & Metals....No par 
Voting trust ctfs 
Amer Metal Co Ltd 





6% conv preferred 
Amer News, N Y Corp.. No par 
Amer Power & Light....No par 


$6 preferred 

$5 preferred 
Am Rad & Stand Tes No par 

Preferred... . . 
American Rolling Mill. 
American Safety Rasor ..No par 
American Seating v t c...No par 
Amer Shipbuilding Co...Ne par 
Amer Smelting & Refg...No pot 


2nd preferred 6% coum 
American Snuff 

Preferred 
Amer Steel Foundries_...No par 

Preferred 100 
American Stores........No par 
Amer Sugar Refining 

EE ATT, 
Am Sumatra Tobacco....No par 
Awer Teiep & Teieg 100 
American Tobacoo.........- 25 

Common class B 

Preferred 


tAm Type Founders 
0 Sr 
Am Water Wks & Elec...No par 
let preferred _. No par 
American Woolen 
Preferred... . 
tam Writing Paper 


Amer Zinc Lead & dineis ..100 
5 


Anaconda Cooper Mining....50 

Anaconda Wire & Cable..No par 

Anchor Cap No par 
$6 50 conv preferred_..No par 

Andes Copper Mining 

Archer Daniels Midl'd...No = 


Armour & Co (Del) pref....100 
Armour of Illinois new 

$6 conv pret 

Preferred 





125 Mar i8 
123 Apr 20 
31g Mar 13 
z49 June 17 
12. Mar 13 


14 Mari3 

21g Mar 14 
26 June 25 
481!g Jan ll 
4llsJune 1 
13'g Jan 12 


22\2 Mar 18 


" $414 Aug 2 





6'2 Feb 5 


34May 24 


2% Apr 2 
150 July 22 
2 Mari3 
14 Mari5 

37g Mar 14 
12 Mar 30 

8 Apr is 

214 Mar 13 
17 Marl3 
291g Apr i2 
23g July 24 
20 Sept 3 

4\9 Mar 18 

1% Mar 13 

9 Maril3 
32 Marl9 
18ig Mar 13 

44, Apr 4 

4'2: Apr 4 
131g Mar 15 
72 Jan 2 
z24 Jan 3 

lig Mar 13 


10ig Mar 13 
8% Mar 13 
101, Mar 13 
134!, Mar 1 
15% Mar 1g 
66 Marl4 
412 Mar 12 
20 Mar l4 
3153 Apr 3 
121 Feb 4 
Feb 14 

Jan 16 

Feb 20 

Mar 14 

88 Feb 4 
33!2 Apr 4 
5114 Aug 3 





1261, Jan 3 
18'!2 Jan 29 
987, Mar 18 
72\2 Apr 3 
74% Mar 21 

12901, Jan 18 


21g Mar 18 
9 Mar l5 
7ig Mar 13 
48 Mar 19 
47, Mar 13 
35ig Mar 18 


100 July 6 
31g Mar 21 
36 Jan 16 
117 Aug 22 
97 Apr 3 
34 Apr 3 
55igMay 1 
85 Jan 
25% July 19 








$ per share 


1414 Aug 12 
137g Aug 17 
8%, Feb |i 
14934 July 18 
1%, Jan 7 
Z20\, Jan 9 
3ig Jan 8 
2!3 Aug 17; 
Sie Aug 15 
7l4 Aug 15 

7 Augld 
193g Aug \9 
30\2June 19 
165 Aug 14 
1271 Feb 27 
7*3 Aug 9 
73% Aug 17; 
29%, Aug 17! 


201, Jan 5| 
4's Aug 30 
33 AuvrZ 
71 Aug 33 
57% Feb i6 
30’g Aug 6 
6514 July 23 
38!g Aug |2 
128!2 Aug 27 
14614 Aug 3 
168 Muay 3 
25%, July 31 
57\2 Aug 2 
iSleSept 6 
93ig Sept 5 
96 June 8 








4\4 Aug 10 
334 Jan 3 
17%June 11 
127igJune 14 
79 Sept 6 
3 Jan 3 


87g Aug 17 
175 July 29 





612May 22 
39's Aug 12 
3714 Aug 12 

4% Jan l7 
37% Feb \6 

97g Aug 22 

6 Janis 
20% Jan 9 
58 July 30 
2458 July 31 

9% Apr 26 

Ole Apr 26 
24%, Aug /7 
115!2 Aug 27 
3U'g May 7 

9le Aug 17 





4912 Aug 12] 


4l!le Aug 12) 
18% Aug 15) 
152%, Aug 9 
2ZHleSept 6. 
95% July 25) 
134g Sept 6, 
264 Jap 7| 
47\4 Aug 26 
144 May 3&8 
117144 Aug 6 
76 June 26 
143 July ! 
2014 Aug 23) 
106 July 27 
43 Jan 9 
70\¢ Feb 16 
140\eMay 6 
27 Aug 22 
142 Aug 13); 
99 Aug 6) 
101!2 Aug 27! 
140% July 31] 


6% Jan 13! 
22leSept 6, 
19'4 Aug 17: 
80 Aug 16! 

03g May 21 
5lisMay 21 

1% Jan lf 

61g Jan is 

53g May 23 





5s 
109 Apr 26 
9 Aug 26; 
52 Aug l 
1/2'4 July 19; 
108 Aug 15, 


70% Jan 10 





6's Jan | 


1)4le Feb 4 
3llize Aug 29 











For footnotes see page 1552 
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New York Stock Record—Continued—Page 2 


Sept. 7 1935 










































































































































































July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Mace /an. 1 1933 to| Range for 
— Tucdey . Weaueie for NEW Me 5! — Om Basts of 100-share Lots a Year 1934 
Saturday Monday ues ednes Thursday Friday the CHAN 
Aug.31 | ‘Sept.2 | Sevt.3 | Sept.4 | Sept.5 | Sept.6 | Week Lowen ) Highen ||\Zo,-|Low Hub 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh) $ per share 
67%, 67%, 6%, 6%, 6% 8 7ig 7ig = «75g 7'2 74%) 7,100| Arnold Constable Corp........5 4 Mar 6 7%4Sept 6 2% 2 
*6%, 74 "6% «67 "6% «67 7 7 Zig 7g 200| Artioom Corp.........-- Nopar| 3% Marl5 7% Aug 14 Zig 101, 
*70\4 ..-. O7T01g 22-0) F7F0Ig cocnl P7FOlg cnccl 97g ccccl cccc-.) POCRMIOE  cccccccccesess 100| 70 Apr25) 70lg Jan22\| 63% 63% 70ig 
#135, 13% 13% 13%] 13% 1414] 14 14%] 14% 145%| 6,200 meena 1} _7igMari13! 147%Sept 5)| 7% 7% 18% 
*104 107 *104 107 |*105 107 107 107 108 108 ” 6% ~y oS em 80%, Apr 3| 108 Sept 6 44 46 90 
“36 87l2 87!2) *88 90 | *88 8934) *88 90 100! 7% 2d preferred......... 1 48 Marl2| S87isSept 3;| 36 36 647, 
*38 42 *38 42 | *38 $42 | *38 41 os. 4: 1 ......) AG Giieenseceeoesces 20% Feb21; 40!2 Aug 7 26 201g 40 ly 
48%, 49 4812 45 48!2 50's) 50% 51 51% 527! 15,700] ateh Topeka & Santa Fe....190) 35% Mar 28 57 ie July 29]; 35% 4514 73% 
*37 86.90 88 88 87 8712) 88 #£«88 87le 87ile 7 A ee 6653 Mar 28; 91 June 26); 53% 70's 80 
24%, 25'4 24 25 2412 25l2) 25'2 26l4) 25%, 26%) 6,800) Atlantic Coast Line RR_....100 1912 Apr 3) 37% Jan 4 191g 241g 64% 
7 719 *63, 7% 7 7 612 Glel *6lo 7 100| At G & W 188 Lines....No par 3 Mar 6 7l2 Aug 31 3 5 16 
95, 95s *9 10 *9 10% Blo lel *8le 10!e 200| Preferred........-...-.-- 100 6 Mar 5| 10l2 Aug i7 6 7% «= 
22! Tt 221g 2212] 22 22%) 22ig 22%) 22ig 227%} 9,500] Atlantic Refining......-.... 21%3Mari12| 28 Mayi16\|; 2iig | 21lg %5l% 
#4312 431g 431g) 40!2 4112} 4112 42 411, 41!2| 1,800) Atlas Powder........-- No par| 32% Apr 3| 4612 Aug26/| 18 35%, 55lg 
#113) 14 *113%4 113%) *113lg 113%} 113 1131g/*113%g 113%, (iia a a 100) 106% Jan 2) 114 Aug23|| 75 83 107 
oe eee ae anne: en pin. Ge eee. Gall mane ocanll ocmadie Sera ss 111 Apr30} 111 Apr 30}| 111 eane «came 
7 7 7 *7 74 7? 87 Bio 84%) 2,600) Atlas Tack Oorp.....-... No par 4 Mari3 87gSept 5 4 16% 
33 834% 32!2 3412} 33 34%) 345, 35%) 35 3634; 24,100) Auburn Automobile..-.-..- Nopar| 15 Mari8| 36%Sept 6!| 15 16's 657% 
*7% @628 *7\4 7% «67g 8 7iog = Big s » 900} Austin — seeecesee No par 5isMay 6| 14 Jan 2 4 Gig =165s 
*41\, 42 *37!2 42 ' *38!g 407%, 381g 38!g *38le 417s aS 066 Be? Bicaooceoussceae No pa‘! 35!2May 7! 63 Jan 2!! 2753 Bi 65 
aii, “cnaiiial sand cach 60k eebe debe case once * sont adcseil | Aviation Corp of Del (The)-..-.-. 3 Marl 553 Jan 3|| 3 3% 610% 
3% «6 357 3% 863g 3% = 7 3%, 86 3% 3% 37s) 5,4 i. apeenntimeneannnenmnil 2% July 10 414 Aug 23 3% | coco case 
2% 86 2i2 214 2% 214 24% 214 2a 214 2% | 15,800! Baldwin Loco Works....No par lig Feb 26 653 Jan 9 lig 41g 1 
22 22 21 22 22 22 22 224) 22 221, ‘ ee 2 Apr 3 Jan 2! 712 1644 64% 
1514 15% 15 15°53} 15!g 16 161g 165s} 1612 1714) 35,300) Baltimore & Ohio....--..-.190 7ig Mari13} 1714 Aug 17 712 12% ZA4ls 
*19%, 20le 19 #419 1914 20!lg} 2012 207%)! 21 £214) 44,300) Preferred................ v0 91g Marl3|; 22% Aug 17 9's 15 37% 
#10612 109 *107% 109 |*10853 109 | 109 109 |*107 109 20| Bamberger (L) & Co pref....100| 100% Feb 21) 10912 Aug 2| 86 861g 102% 
44 44 *441, 45 45 45 | *44 45%) 45 45% 400) Bangor & Aroostook.....-..-.-. 50| 361g Mari2| 4912 Aug 9|| 29% 35g 46'g 
*112 115 114%, 11444)*112 115 {|*112 115 {#112 115 ie eas 100} 10614 Mar 18; 115 May 8&8 Gilg 05%, 115 
*5lo 5% *5lg 5% Sig Slo| «=*5lg | 5% 53, 5 200! Barker Brothere_.....-.- No par| 3% Feb25) 6'2Aug 9 214 21 6'2 
*55 57!e *55 56!e, 55 55 *55 57 58!e 60 120 6% % conv preferred...... 100} 82 June2ij 61 <Augl3 14 161g 38'2 
9lg 93g 91g Ya Gig  Yle Gig = 97s 91, Qlel 10,200) Barnsdall Corp............-..- 5’%a Mar 6) 105%sMay 16 5% 5% ©6110 
#44 46le *44 45l2] 4512 45lo] *4612 4712} 4612 4612 200) Bayuk Cigars Inc......-.-. No par| 371gMari4) 5lig Augl15)| 23 23 45% 
*110% lll'e *110% 111!2)*110% 111!2}*110% 11112)*110%_ Lille] _.___- Me Seen ccccccecese 100} 107% Janii; 115 May 16)| 80 89 100!, 
*15io 155s 1514 155s) 155, 155s} 15!le 1578] *15lie 15%, 400| Beatrice Creamery.........- 25; l14igJuly 6| 19 Mar | Ray 10% 10% 
104%, 104%, *104 = -...|*104 =~... .|*104%4 10514) *104%4 109 FF °° 42s 100} 1001g Jan 5) 108igJune 18); 55 565 100 
*88lo 90 *87 89 89 897) 897% 8971 *90 94 300| Beech-Nut Packing Co....... 20; 72 Feb 2} 92 July 30); 54 58 765, 
13 1314 13 1314 13 13 13 13%} 13!, 137%) 7,400) Belding Hemingway Co..No par| ll's Mari8| 13’%gSept 6 7 8% 15% 
*85\4 86g *85l4 861g] *83!2 861g) *83le 86lg) 83le 83le 200| Belgian Nat Rys part pref....-. 83ieSept 6) 1171¢Mar 7 83% 051, 127 
18%, 19 18!g 19g 18%, 1912 19%, 21 20%, 21!e| 87,600) Bendix Aviation.........-... 5| 11% Marl3} 2lisSept 6 O% 0% 23% 
184g 1812 18%, 184 18%g 18leo] 18%, 1810 1815 1852! 2,600) Beneficial Indus Loan....No par| 161g Mari3 194g July 5/)|* 12 121g 10's, 
#495, 50 495, 495s 4914 49leo}| 4912 4934) 49%, 50l4; 1,100) Best & Co._............. Nopar| 34 Jan30; SO0\4Sept 6 21 26 40 
3714 37% 36'4 37!lei 36 3773} 37% 39 3814 395s! 48,800| Bethlehem Steel Corp....No par! 2153 Marl8| 39°%sSept 6 215s 24's 40's 
9934 100i 98 98 98 99 | 298 100%} 100 10114] 2,800) 7% preferred..........-- 100} 65% Mar18| 103% Aug 23|| 44% | 654% 83 
*18%, 20 18%g 19 | *1912g 20 20 = 20%) 201l2 20%, 500) Bigelow-Sanf CarpetInc..Nogar| 14%Marl9; 264 Jan23 14% 19% 40 
1314 134 12%, 13 13 13'4] 13'g 1312} 13% 13%] 5,100) Blaw-Knox Co........-- No par 05g Maril4) 14 Aug 22 6 6 16%, 
*20\o 23 *20l9 2244) *20le 22 2144 2144] *18leo 21%, 20| Bloomingdale Brothers...No par| 16°sJunel19| 237, Aug 16 16 17 26 
*108 108!le 108 108 10812 10812] 10812 10812} 1081le 1081s 230 PRGiles oe06ecquacses 100} 103%4 Jan22) 112 June 19 65 88 109 
*605, 74 *60%, 74 | *61 70 | *63i2 71 | *62 £74 | -_---- Blumenthal & Co pref....-.. 100; 2814 Mari3) 72'2July 23/| 28 28 5614 
15'g 15% 14%, 15!e} 14lo 15%) 15), 16 15 15!e} 18,100} Boeing Airplane Co..-........ 5 61g Mar 18 16's Aug 27 61g 6% I1% 
*471, 477s 47 47%} 47 £47 47%, 4814] 47le 48le} 2,400) Bohn Aluminum @& Br_.... ---5| 395gJuly 10}; 59% Jan 8|| 33% 4413 68% 
*98 Q8l4 98 QSl4] *98 98l4; 98 98 *98l4 Q8le 100} Bon Ami class A......-.. No par| 90 Jan3l; 100 July 18 68 76 v4 
*42 44lo 44 44 43\o0 43%) 43!2 4312} 4310 43%, 310 Et? Metdncenecasnee No par| 42 Augi6) 47% July 17 42 eece eece 
241, 24%, 241g 24%) 2414 2414] 241g 24l0/ 24lg 2410] 6,000) Borden Co (The).......-..... l 21 Mar29) 26°sJuly 23 18 10‘ 28% 
48lo 49 47\o 48%) 47 4814] 47%, 48%4) 48lo 4910] 9,000) Borg-Warner Corp... ..-..-.. 10} 28% Jan15) 49's July 31 Il'2 16'g 31% 
*6 . *6 Zio} *614 Tilol *63, Tie 7 758 300| Boston & Maine_.......... 100 3% Mar 27 7% Aug 13 3% 54 1Dlg 
*1lg Ile *llg Ilo} lig Llof *llg lag} *1ig 4g}... tBotany Cons Mills class A...50 igJune 6 lig Jan ¥ lg i] 3 
14 14!x Stock 13%s 7 14 14! 14 1414 14 145s} 11,100} Bridgeport Brass Co..-... No par 8ig Apr 30 145gSept 6 Sle eeee «660 
42 43\4 41 4: 41% 4253) 43 44%) 43%, 447| 23,100] Briggs Manufacturing...No por| 241g Feb 7| 45% Aug 14 644 | 12 28% 
441 45's! Exchange | *44 4414; 44 44 *44 4410; 44 a 1,400; Briggs & Stratton....... No par| 231g Jan17| 45°%sJuly 30 101g 14 27'3 
*35 36 *35 36 *35 35!of 35 35 35 35! 500} Bristol-Myers Co_........-... 5| 30%sMay 25) 36'2 Aug 7 25 26 37! 
*25g 314] Closed— *25g Sig] *25g Big 25 234 25g 25 8 1,200) Brooklyn & Queens Tr_..No par 13g Apr 18 3g Jan 5 14 345 84 
#225, 25 *2253 25 | 25 25 | 24 2512] *24 247, . «ree No par| 14igMay 2| 31% Jan 3)| 14 Big = BIg 
*42\0 44 Labor 42 42 4214 43%) 43!2 46!g! 44le 45le/ 14,400) Bklyn Manh Transit... No par| 361gMari5) 46% Aug 10 25% 281, 447, 
*99 9914 9914 9914) 99 99 99 9912} 99le 99le} 1,300) $6 preferred series A._..No par| 90 Jan 4) 100 Aug 8} 69% 821g «60887 
*65 68 Day 641g 64!2! 65 #4265 64%, 65 65!2 65le! 1,200) Brooklyn Union Gas... .-.. No par| 43 Mari8| 7l1'!2Augil3i} 43 46 80! 
*60 6l1le 61ll2 Gliese} Glle G6llel *60 63 *6H0\4 61le 300] Brown Shoe Co........ No par| 63 Maril| 63% Aug 2 41 45 61 
*121!0 122 12Z1!2 12112)*121!o 122 [*121!2 122 |*121!e 122 20 io _aenmengananne 100; 121's July 24; 135% April; 117 118%4 425% 
*5l, 5% 514 Big] *48q0—CisCOS 43%, 5l,4 5 5l4 700| Bruns-Balke-Collender...No par 34g July 5 67%, Jan 9 33g oo 107. 
65g «644 *Glo 64% 614 6Gle Glo 6%, 6leo 673) 3,600) Bucyrus-Erie Co_.......-..-.- 10 414 Mar 14 8\g May 23 Bly 312 3g 
14 14 13!lo 135g] 135g 13%) 13% 14 13%4 13%s| 3,000 EE I 5 Sig Marl6| 15 May 23 6 6 14l, 
*85 90 *85 90 87 87 S6le 87 87 87 60 I se ne 100} 62% Mar22) Qil'eJuly 16 47 50 75 
5i4 54 5l4 58 5lg = 5g 53g 57g 534 +=57s| 15,400| Budd (E G) Mfg.....--- No par 314 Mar 15 6 Aug 22 3 3 7% 
46 4614 46 46 46 4614] 481g 4910) 48%, 49 700 I 1 23 Maril4| 49!eSept 5 16 16 GA 
55g 5 8y 5lg 5%] = 55g Sg] 5qC 53% 6 | 9,700) Bu Dementia «---No par| 21gMar2i; 6's Augi9|| 2 2 54s 
*9l, 10 10 10 *9l, 10 10 104} 10%, 10'4 1,300} Bulova Watch.......... No par 3%May 13; 10% Aug 2l 2's 2's ls 
1712 17% 17 1714 17 1810} 1814 18le} 18%, 19!s] 4,700) Bul Sa Seaewr: No par 814 Marl3| 19%, Aug 12 4's 5’a = 15's 
14, 2 1% =1% lin 14) *1lg = 15g l5g 15s) 1,200) Burns Bros class A_....- No par IgJuly 9 2% Jan 25 \4 153 6 
Sg ae Maen onan 660 Gecal beee eee bade o6edl ecsans FE, ) See No par 3gJune 17 lig Jan 23 3g 53 4ls 
*7, 1 *7g 7g «C1 *7, 1 7g 7g 30 C a No par 14 Mar 20 13g Feb 7 l 1 3's 
7 714 7 7g 6%, 6 6 6 6 714 630| 7% preferred._........-.. 100 3 Mar i6 07, Jan 23 3 4 15's 
1714 175s 171g 17%3| 167%, 1743) 17% 18 18 18\4} 16,300) Burroughs Add Mach....Nopar| 1344 Mari4| 158% Augl4 10!2 10's 210%, 
*1%, 2\4 *17g 0 2igi S *2 21g 21g =2igi *1l%g 2 100| 3Bush Term..........- No par 1 Apr 8 3lg Jan 21 % % 3%, 
*6l4 72 “64, Ziel %6% 7 *63g 7 "6% 87 | -nccee te. .ssscsasunseee 100} 54 Apr 3) 10lg Jan22 2 2% = Dlg 
*15 §=17!2 *14 8 1712] *14 16!2] *14lg 1612) *14lg 1719] -.-.-- Bush Term BI gu pref ctfs_..100} 10 Mar28; 22!2 Jan2! 4l\g 5g 21 
2%, #8 Qie 23g «=—24g) 4 =F2lo 8 25g 214 2ile 24g 253) 2,400) Butte Copper & Zince......... 5 lig Mar 12 2% Apr 26 l's lig 3B, 
*5g 78 #53 ’8 #5 34 5s 34 34 34 300} tButterick Co ......- . No par une 3 1% Jan 3 3g 1lg 4% 
1712 17!)e2 16%, 171l0} 171g 171le] 17!2 18's] 17!2 18!2} 6,600) Byers Co (A M)-....----- No par| 11%3Mari4| 205 Jan 7 11%, 13% 82% 
58 58 58 58 68 58 59 #8659 58 58 I ie lal 100} 32 Mari4| 60%, Aug 21 32 40 67% 
321e 3210! 33 33 325g 33lg] 33 33%4|; 33 33'4| 2,600) California Packing..... No par| 30!2Aug 1} 42! Febis 1658 18% 444 
% =| en 3,4 *5g 8) *5g 8% 900} Callahan Zino-Lead-_-.-......-.. July 8 lig Jan 3 14 ip = 1% 
5 5 47, Sig) 47% 5 5 54} 5 513} 3,400) Calumet & Hecla Cons Cop...25) 21gMari3) 5% Aug 21 2lg 2% = 6s 
207g 207s 20%, 21 195g 20%) 20%, 20%) 2014 207%! 3,600} Campbell W & C Fdy_...No par 7igMari3) 22%July 6 6 6 15% 
9144 Qle Qig 93g 93g Dg Glo 1014 97, 10 2,800 Dry Ginger Ale....-.- 5 814 Aug 3; 1653 Jan 7 814 121g = 29 l 
*53 «56 *53 56 | *53 561 *53 56 | *53 56 | -___-- Canada Southern......-.-- 100} 50 Apr 9| 54 Augl9j| 44 4812 5613 
101g 1014 10 =1014} «+10 )=101g} =101g 10le} 10% 11 | 30,400) Canadian Pacific......... ~~ 25 93g Mar18; 12!g Aug 9% 3g 10% I8\% 
*3373 347s *34 347g| *337g 347s) 34 34 347g 35 400} Cannon Milis........-- No par| 30 June 1l| 36 Janl0 2214 281g 384 
ll ll *illg 114%) I1 ll *il 12 ll’g 1214 800) Capital — FF aa 4%, Mar 21 127g Aug 16 4\4 10% 
*445, 4514 *445g 47 | *445g 4514] 443, 443) 45 45 130| Preferred A......._..-.... 321¢ Feb 25) 4512 Augi3|| 26 26%, 39 
cos a pe 2 em | eee > ae OP Pr Caroline Glineh & Ohio iy “io 8214 Feb 27; 88 Aug29'} 60 74 85 
*93 944, *93 9444} *93 9444) *93 9434) 93 93 10 SE eI ea EN 85 Mar20| 95 July 18 70 70 O2l, 
693, 72l,4 7014 725s| 70%, 734) 73%, 7673) 75!g 7812} 42,000) Case (J I) Co... ~~ ion 45% Marl18; 7S'eSept 6 35 35 SO%, 
11012 11012 *108 _...1}*109 —__.} 1114 11114] 11014 112 160 Preferred certificates... 100} 83!2¢ April| 112 Aug 22 567, 567%, 93 
53 = 53 523g 527g) 52% 53g) 53!2 5434) 54 5514] 8,300) Caterpillar Tractor... No par| 361g Jan16; 55'2Aug 1 15 23 38%, 
2653 271g 26 26454, 25%, 267) 27 28\4] 27%, 2833! 29,700| Celanese Corp of Am_...No par| 1912 Apr26) 35%, Jan 7 17's 17ig (44% 
4 4 *35g = 37g 3’g Allg 4 414 33 4 6,100} 3Celotex Corp._......-. No par 17g Apr 3 47g May 21 l'g lig 57 
See oe otne con Gia «med sen “tl tebe ciel weu0enn Certificates_....... -- No par 114 Mar 8 4%4May 21 1 1 4 
30l2 307s 0 30!lo1 3 32 301s Sllis} 30%, 304, 720 i 100i} 11% Mar20; 33%June 13 2\s 61g 22% 
26 26 *25lp 26 | *25l4 25le} 25l2 2614] 25%, 26 1,600} Central Aguirre Asso_._..No par| 2214 Feb13)| 29 May 8|| 18% | 18% S82! 
*55 56 54 654 54 54 553, 56 5612 58le 900} Central RR of New Jersey_..100) 34 Mari8; 62!2 Aug 17 34 53 92 
*714 Tile 7 7 7 7 Zig Tig] *7lg = 71 900} Century Ribbon Mills...No par 6's July 31; 12% Jan 16 5lg 5ig 12% 
*99 102 *98 102 *98 102 *99 102 . 2 2 pee a 100; 9614 Marl4| 1090!g Jan 2 75 82 110! 
57 365714 5612 5714] 563, 57le} 57l2 5814) 57le 58%] 7,700) Cerro de Pasco Copper...No par| 3853 Jan15| 63% Apr25/| 23% B04 =GAlg 
644 614 614 6le 6 614 57g Ss Glo 633 7 | 10,500) Certain-Teed Products._..No par 35g Mar 13 7 Sept 6 253 34 7% 
55 55%, 54 S64) 55 55 55 58 57% 61 1,500 , jt °°” Sire 100i 23 Mari2; 61 Sept 6 105, 171g 35 
63g 63, *43, 7% *5 7%s *5 77s *5 772 — fe F aaa eps: 5 4%, Mar 27 7 Aug24 4%, 4l\s 16l, 
453g 45 4614 4633) 46 4634) 746%, 47 46 46 2,500| Chesapeake Corp... -.-. No par| 36 Marl2| 47%, Augl5)| 2912 | 34 4578 
457g 46 455g 4633) 46 4610] 74553 46 46 463s} 9,600) Chesapeake & Ohio___......- 371g Mari2| 47'4 Augl3;| 37!g | 39lg 48% 
*1 2 *1l, *l33 2 *l3, 2 [ie SS cesces tChic & East Ill Ry Co_.-... 100 1 Apr 26 21g Jan 12 1 l'g 7 
2% 2! Zig Zig} = ¥154 0 2lg] #13402 1g) #2 219 600; 6% preferred........-.... 100 %7gJune 3 253 Jan 8 "8 153 8 
*7g 11g 1 1 *1 Lig 1 1 l lig 500} Chicago Great Western... 100 5g Feb28; 214 Jan 7 os lig = Big 
*3 333 *3!g 34g) *3 3lp 2%, 3 3 3 600} Preferred_.........-..... 153 Feb 28 41g Jan 4 15 Big «11% 
*llp 2% *llp 284) Fllg 23) *1lig 28) *1lg 234) _.._-- tChic Ind & Louisv pref....100 1 Mar 30 2 <April3 l 1% 7 
30%g 303 30l2 30le} *3114 32 32 3253} 33 331s] 2,500) Chicago Mail Order Co...-..-.- 19igJune 7} 34'4 Augl7:9 8% 8% 19 
*13g = Ile lig = 18 lig 1 48g 13g Ile 13g 13g 800} {Chic Milw St P & Pac...No par 14 Mar 29 3 Jan 3 \4 2 Sig 
21g 2g Zig 2g 2 8 2ig 23g «625g 2lg 212} 2,800) Preferred................ 100 % Mar 29 4% Jan 4 34 Big 13% 
2%, 2%, 2%, 2% 25g 2% 2%, 27g 253 27s) 2,400) Chicago & North Western... 100 13g June 28 553 Jan 7 133 Sig «15 
6%, 7 *6 7 612 Gls 643 7 73g «673g ~«21,000) Preferred_......... ...-.. 100 35gJuly 1; 1053 Jan 8 35 5% 28 
83g = 83g 814 Ble Slo Ba, 9 9l4 913 933} 2,500) Chicago Pneumat Tool...No ra 453 Mar 14 934 July 25 35 358 97% 
41% 417 42 42\4; 41 42 42 4214; 417g 42 2,100 Conv preferred........ No 20 Marl3; 44%4July il 144 144, 28% 
lilo 15 15g 15s} Sle tg} Ala Ata} Ale) Ale}, 1,300) $Chieago Rock isi & Pacific. .100 %July 9) 25 Jan 9 34 lie 6% 
33, BB *3 35s} *2%4 =Blo} = 2824) 8 31g 900} 7% preferred............ 100} 153Mar30} 41g Jan 9 15g 2%, = Os 
2% 3 *2!1 3 2% «=. 27%] *25g 27g) = 284027 700| 6% preferred.__....__... 100 114 July 22 4 Janlo lly 2 8 
*10lo 147 *1012 14%/ *10!2 147g} *10!2 14%) *10!2 1478} -..__- Chicago Yellow Cab... No par 9l4July 19} 12 Aug 1 Qlg 91g 216 
> 
For footnotes see page 1552 
———— — 
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ee ° < July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1} ‘oss to| Range for 
— | for NEW YORK STOCK Om Basts of 100-share Lots || Aug.31 Year 1934 
Saturday M onday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 | 
emer, | “Sepe.2 | Some. 3 | Sept. 4 | Sept.5 | Semt.6 | Weed | Lowest, Htonest ||Zow |Low _ Hton 
$ per share | $ per share | $ per share + 3 per share | $ per share | $ per share Shares Par| $ per share | $ per share ||$ Der sh\| $ per share 
2654 27% 27 27%) 26%, 27 267g 2714) 22653 2644 2,800; Chickasha Cotton Oll.....-.10| 2512 Mar 12} 30 Augil9 15 19% 
‘8 ‘g 5 5\g Sig 5g 5 5lg 5 5i4} 1,400) Childs a No par Sig Mar 15 7ig Jan 7 Big 3% «6115s 
#2212 2314 $210 22ig| *21 234) 2314 2314] *231g 25 20| Chile Copper eS 9 Feb23| 25 Aug 22 9 10% 1758 
6lig 61s 5934 6153) 59% 63% 6373 6512) 64%, 69 204,900| Chrysler Oorp......--------- 31 Mari2| 69 Sept 6i| 26% 201, 60% 
185g 185s 181g 18'9} 18 18's} 18 18 17's 18 3,400} City Ice & Fuel........Ne par) 16 July 31) 24%May 20 14lg 17, 24% 
*85 85l2 8415 85%) S84l2 S4le2 8412 S84le) 83% 8334 200 Preferred...... _...100} 83%Sept 6 100 May 3 6348 67 O2lg 
37g 63g *3%, 3% 3%, 3% 37, 37%| *3% 414 400| City Stores new.......-..--- 5 344 Apr 30 5 Apr i6 34 lg 2's 
*15\o 16 *15%, 16 15ig 15'4) *15!2 16 16 16 300) Clark Equipment. -.-..-- No par| 12%4May15| 18% July 31 6lg Ra 821% 
Se <«es- 37 ....| *87 «.-.| “87 ---- BT Os acco] occses CCC & St Louis pref....-.-- 89 Aug23| 89 Aug 23 71 71 90% 
*32 33!4 *Zllg 3212) 32 3210} 32 33%4| 32!l¢ 33%4 1,700} Cleve Graphite Bronze Co(The) 1} 2753 July 3| 35% July 27 2758 ae . ane 
[5  scc- e286 ....| *85 -.--| 85 ---- CBR ecco] cocese Cleveland & Pittsburgh ------ 60| 80 Mar26| 85 July 20}| 60 70'g 78 
[se «duce on accel MEE ensal “Se “e08 *43 — eo Spec'l grt 4% betterment stk 50 48 June 25| 48 June 25|| 31 38 45 
*22!9 24's *22ig 2314) *2212 24 24 24 *22%, 23!'2 100| Cluett Peabody & _..-Ne par| 20 July 27| 281¢ Jan 7 20 24% ©429465 
*112 115 *112 115 |*112 114 12 112 |*100 115 30 Preferred........- sooeese 00; 110 Aug 19 126 May 20 90 95 115 
*236 240 #236 2401g\*240 241 24012 242 24012 240!2 300| Coca-Cola Co (The)...--V0 par 161% Jan 2) 245 Aug 22 85 9514 161's 
*55'2 56's *55%4 56 56 56 | *555s 5614] *55!2 56'4 100 Class A....-.--- __.--N0 par) 52% Apr 20 573g Mar 8!| 45'2 50! 57 
S630 cece e435 ..../%435 ---- 450 450 |*470 ---- 10| Coca Cola Internat Corp.No par| 450 Sept 5} 450 Sept 5)| 200 314 314 
18 ] 17!2 177 17!2 18 18 18%s; 18 1814] 8,700 Coigate-Palmolive- Peet -- Nopar| i5igJune 3} 191g Aug 15 9 18's 
*104 105'2 #104 105!2|/*102% 105!2 *103%4 10512) 104 04 100 6% preferred.....------- 101 Jan 3| 10519 Mar 15 66 GBig 1021, 
2614 26% DSlg 26lz| 251g 26%! 2653 28 | 2753 28%) 19,800! Collins & Aikman.......No pari 9 Mari3| 28% Aug22i! 9 10 28's 
96%, 96%, 97 97 9814 Q98lg} 97 Q8le| 97 9814 930| Preferred..-.-..----------- 100| 69% Mar 13} 101!2July 17|| 69% 74 04 
*7 ~ *7 8 8 8 *7 873) *7 87 80] Colonial Beacon Oll--.--- No par 6% Jan 10 814 Aug 12 5 5 9 
*2io 2% Zin 25s 2 25g 253 258 25 234) 2,900) tColorado Fuel & Iron...No par lg Mar 13 Sig Jan 21 lg | 
147g 15%, 15i2 16 15 15!e} 15% 16 163g 17!4 540 eferred......---------- 5 Mari4| 2812 Jan 2! 10'g 32 
*16 20le *16 2019} *16 2012] 20!2 20!2 *18 2034 110} Colorado & Southern.....-- 100| 10% Feb28| 21 Aug 13]; 10% 165, 40% 
*ll's 15 *llle 15 *lll2 15 14 15 15 1612 230 4% ist preferred_......--100 7 Feb26| 17!2July 19 13 B3'4 
*9lg 1434 *9ig 1434] *93g 1434) *9le 1434] *11 B4Gal .cccne 4% 2d preferred....-.--.-- 100 65gMar 9| 1353Aug 1 653 11 30 
*87 88 88 88 87 87 ss 89 873, 8844) 1,200 Columbian Carbon v tc ..Vo par 67 Jani15) 94 July 23 45 58 774 
70!e 72le 713g 72!e)| 70% 7212} 71 73 §8ie 70 5.000| Columb Pict Corp v t c...Nopar| 34% Jan 16 81 July 8ij 17's Qlitg 41% 
ll7g 12% 113g, 1253} 11% 12 12 12%4' 1212 13's 111,000] Columbia Gas & Elec....No par 3% Mar 13} 14 Augi7 33, 65, 10% 
78le 7TB8le 78 78 78 7934; 80 80 79i2 81 800 Preferred series A....---- 100} 3512Mari3| &6'2 Aug 14 3512 52 78% 
*67 74 #67 74 | *69 «75 «| *69) = 75 | *70 Se & eases 5% preferred....-.------ 100} 31 Maris; 71 Augl9 31 41 71 
50%g 5O0!l2 4914 507%| 4912 5SOl2} 50% 52 507s 53l2| 14,100) Commercial Credit.....-<<<- 10| 391g Jan 2) 53'2Sept 6 lis 18% 40' 
Pe ag te  eeeall sabe suey Seee cosay e805 ‘ebenl coeee® 7% ist preferred.....----- 25| 29 Jan 5) 32!2May 14 22 231g 30's 
ea Ces neal shee: She, bees seedy S6e0 ‘Sees nae BD. . acoscoeseeoesees 50| 52%g Jan 7| 59%May 13), 32 38 53 
ee adel chee Sbenl Ghee oveky 6645 Ce ee Preferred B...-.---------- 95| 2912 Jan 3| 33 Jan25 23 24 30's 
aa en Pe Pe ee ee ee oe eee 6% % first preferred ..-..-- 100} 109%June 13 11814May 13i} 85 Ollg 110 
*112%, 116 #113 116 |*115 116 116 116 |*115 117 ] % preferred ...--------- 112 June 27} 119!2 Aug 10}j 112 — nae 
71 71 7014 71'4| 769! 6934] 6834 6953) 69!2 7014] 5,200) Comm Invest Trust...-- No par| 56% Feb 7| 72 Aug 15)\" 22'4 35% 61 
#113 1142 #113 114%4)7113 113 |*112 115 |*112 11312 990| Conv preferred....-..-No par 111 Mari3| 11512 Jan 29|| 84's gi 114 
100!2 100% 10014 100%4| 299%4 100 | 100 100!e} 10012 100%} 5,000 $4.25 conv pf ser of 1935 No par 9773 July 29) 102% Aug 15|| 97%s i. as 
18%, 19's 18%, 19 18lo 187%] 18%, 20 1953 20 | 33,000; Commercial solvents..-.No par| 175% Mar 13| 23% Jan 7|| 15% 156% 36% 
l7g 2 17g 2 17g 2 173 2 l7g 2 28.500! Commonw'ith & Sou...-- No var % Mar 6 273 Aug 14 3% 1 3% 
523, 54%, 54 54l4| 52!2 53%) 254 54%, 53 5310} 2,400] $6 preferred series-..-- No par| 291g Jan 4) 6514 Aug 12|| 17% Zi%™ 52% 
*Jlo 9 *Jio 9 *Jio 9 *7ig 9 Jig 9 | .--c-- Conde Nast Pub., Inc...N0 par: 5% Mar 18} 10 May 1? 5 5 13% 
*35lo 3614 3512 36 3410 35!s) 35 355s] 35%, 36 2 800| Congoleum-Nairn Inc..-.No par 27 Marl15| 37%, Aug 5|| 162 22 35a, 
*13lo 14 14. 14 | *13% 145s] *137% 14% | *13%s 1414 100| Congress Cigar_..----- No par 9 Feb 7| 15% Augi7 7\% 74 1A 
42%, 42%, *42 234| *421g 4234) 42% 44 44 44le 190| Connecticut Ry & Lighting. .100 23%Mar 1; 49 July 19 23% 32 61 
55 55le *551o 581s) *55!2 58's *56 58isgi 56 56 40| Preferred.-.-------------- 100| 41 Apr 2} 56 July 24 41 55 58 
*73%, 8 Jin 7%) *753 58 8 % 8 700) Consolidated Cigar --.---- No par 7 Marl4| 101g Jan 9 54 5g 13% 
*64\4 66 66 66 *§41, 66 *65 66 66 66 80 Preferred. .-..------------ 100| 62 Mar 28 74 Jan24 3014 31 75 
*78 80 *7 80 79 «€6©80 | *79—s 8012} 80 80 30| Prior preferred.--..------ 100} 71 Apr 2| 82 Feb28 45'4 45% 74% 
*77 79 *77 79 *77 79 *77 79 *77 Te | seoves Prior pref ex-warrants -..-100 73 Mar28| 80 Mar 6 454 49 70 
43, 45x 45g 473| 412 47%) +4453 454) | 4% 47%| 2,500| Consol Film Indus....-------- } 31gMay 31 71g Jan 16 153 Im, | 64 
1610 17), 167g 17%3| 16% 17 16% 17 16%, 17!g| 3,100) _ Preferred-.---------- No par} 144May 31) 22% Feb 16 7% 104% 20% 
28ig 28%, 27 = 2814) + 26%, 28 281g 2853) 2814 29%3| 38,900 Consolidated Gas Co-.-.--- No par| 15% Feb20) 34!2 Aug 14|| 15% 18ig 47% 
99 99 99 9914, 97% 99 9834 99 99 99 2.500| Preferred...---------- No par| 721g Feb 23| 101% Aug 21 271 «71 v5 
*35g 334 Stock *3lo 3% 35g «344 33%, 3% 37g 4 1,100| Consol Laundries Corp.-.-No par 11g Mar 12 43g Aug 12 l'g Ig = 488 
83, 9 83, 9 3 9 87g YQ 87g 9 | 30,700 Coneo!] Oil Corp..------ No par 61g Mar 13} 10!2:May 17 612 7% %1A% 
110 110 | Exchange |*110 110%) *110 110%|*110 110%s|*110 110% Tt 8% preferred..---------- 100| 10812 Feb 5| 112 Jan28)| 103 108 «1128 
*37, 4 3le «= 3% 312 dle 37, 373) *353 4 400| Consol RR of Cuba pref----- 100 2'¢ Jan 25 5 May 14 2's 2's 6% 
5 5g) Closed— 34 34 bg ll : 34 Se! 1,200] Consolidated Textile. -.--- No par 3g Aug 10} 1's Jan 5 3g ig Bg 
10i2 10%, 105g 105s} 1012 10% 11 lilg} 11 11%| 2,600} Container Corp class A....--- 20 8%June 5| 135 Jan 10 4\4 Gig 813% 
37, 4 Labor 4 4 4 4ig) 4 4is} 4g 41g} 2,200) Class B---.---------- No par} 2%sJune 10) 5's Jan 9 2%, 5s 
77g 77g ~ 8 75g «8 ~ Ble 81, 8le| 2,400) Continental Bak class A.. No par 412 Mar 13 934 Aug 14 4\2 Big 1455 
1 Day l l l 1l4 lig 3g 1ig lg! 1,400) Clase B..------------ No var Sg Apr 1 15g Aug 17 5g 19 dhy 
6214 62%, #62 62le] 62 6214] *64 6412) G64l2 C4le 400, Preferred...------------- 100! 46% Jan 28} 67% Aug 9|) 44% | 444, 646 
835, 83%, 8314 84 84 R514] 847g 85le2 847g 8538} 5,100 Continental Can Inc-.-------- 20| 62% Jan 15 911g July 22 37 566%,  64!2 
*13 135s 13 1310} 1312 13% 137g 1414 137g 14%s| 4,200 Cont’! Diamond Fibre...----- 5 7 Jan15| 14%5ept 6 6 6 11% 
*39 393, 39 3934, 3912 3912} 39% 40'4 40 40%s| 2,700) Continental Insurance ..---- 4.60| 28% Mar 13 42% Aug 14,| 20 23% 36% 
Il, Ly lig 1%) 1g D4) Alga il, 114] 3,600] Continental Motors ----- No gar J 1% Jap de 
2034 21% 205g 21'4, 20% 21 201 21%} 2014 20%] 15,000 Continental Oil of Del_------- 5| 151gMari4) 23 May 23 1214 15% 22% 
59le 595s 55lo 5914) 5l'4 54 5312 05 5412 55 2'110| Corn Exchange Bank Trust Co 20| 41%Maril) 60% Aug 19|| 401 401, Sl 
66 66 6553 66 6512 66%) 667% 6734) 67 6712 3'500| Corn Products Refining .----- 25| 62 Feb 783g July 10)| 5512 551g 8éls 
#14714 158 #145. 157 |*145 15612)*145 15612)*148 ORE oo akon Preferred...------------- i00| 149 Jan 2| 165 May 23 133 135 15012 
#43, 475 45g 47%, 412 45s] 412 4% 45g 43;| 4,200] Coty Inc..------------ No par| 4gMari3) 67% Jan 3 34 3% «=e 
3712 3712 37le 3753] 37'2 3710] 3712 3712] 3732 37%) 1,000) Cream of Wheat ctfs-.-.--- No par| 35% Jan 15| 39% Mar 4 23 3614 
#1314 13% 13lo 13lo] #1312 1412} 1353 13%) 13% 14 1.200| Crosley Radio Corp--.---- No par| 1213 Jan 15) 16%May :4 7 8 1713 
*335, 34 3310 33%4| 3314 3314] 33% 34 3312 34 1.800| Crown Cork & Seal-.---- No par| 2312Mari4) 36 July 10}| 18% 18% 36% 
#4510 465s #451o 465s| *45l2 4653] *4512 45%] 45% 45% 100| $2.70 preferred-_------- No par| 4312 Jan 4| 47% Apr 20 32 Bhlg 44's 
ke #91 _.--| *92%4 ----]| *95 ---- Se ohne sesens Crown W’mette Pap lst pfNo par 741, Mar 13} 8912 Aug 22)|*7 40 47 84 
5lg Bly 5ig Sigh 8 5 5 5 5 5le| 1,800] Crown Zellerback v o..-No par| 31gMari8; 5% Jan 10 34 35 5 
247g 247 04° 2414) 247% 25 | 25 26%) 26 2712) 6,5 Crucible Steel of America...-100} 14 Mar 15| 27!2Sept 6|) 14 17-388 
#80 BA *81!0 85 | Sll2 Sll2] *83 85 | 85 85 200|  Preferred...------------- 100} 471, Apri12| 85 Sept 6) 30 “a 71 
Igy 1 11, at] 1g M4] *1g a] ts 11s) 600 Cuba Co (The)---------- Nopar| 1 Jan28} 1% Feb 19 ™ 7 Sls 
Glo 8 *G6lg 8 *Glg 8 *61g 7Zi2| *6!g 758) ------ ba RR 6% pret.-.------- 100 6 Jan 5 10 May 15 3 3% 10'2 
*6 614 61g Gg 57g 638 61g 614 61, 653) 2,900 Cuban-American Suga? ------ 10 5'3 July 22 8igMay 13 212 Big Os 
#66 «69 65° 66 | 65 65 | 65 6814] 6712 69 710|  Preterred..-------------- i00| 401g Jam 3| 80%May 13]| 1412 | 20's 65 
#4014 4012 24014 40121 39% 40141 40 40%! 40% 41 ) 2,900 Cudahy Packing------------ 501 39%Sept 4| 471, Jam 2/1 35's | 87 52% 
1734 17% | 177% 1812] 17% 17%) 1773 152 181, 1812} 2,900) Curtis Pub Co (The)----- No par| 15 Marl5| 22% Jan 8 131g | 131g 20% 
10414 104%. 1041, 104%4| 104 10412] 104% 104%] 104% 105 | 2.100 Preferred....-------- No par| 89!gMar 14| 105%4June 13)) 38t2 431g 95% 
23, 2% 27g 40278 23%, 27% 23, 2% 23, 27%%| 9,900) Curtiss-Wright..-----------~- ] 2 Mari2 3 Jan 2 2 Zig «= «Ba 
8 Bl, 734, 0 Big 77, 8 s $3, 77g «= 814]: 7,000 Class A. .--------------"=- 1 64Marl15| 101g Jan 2 3% Big 12'4 
*80 85 39-85 «| *80)0=— 85 | #80) 85 | B80 | i Peers Cushman’s Sons 7% pret .--100 73 Mar23| 88 Aug2l) 7 75% «91 
*69 72 61 72 | *61 71 | *61 71 | “61 gs as 8% preferred--------- opar| 61 June 8| 72 July 27| 61 641, 90 
273g 273 98 2814, 27 2714) 2753 25 93 2814) 2,600) Cutler-Hammer Inc...-- No par| 16 Mar 13) 28% Aug 21 Ole 11 21's 
Glo 74 *65, 714) *653 712) #65378 Pease Davega Stores Corp-.-------- 6) 6 June 7| 84 Feb | big 6 8M 
375, 387s 373, 39%| 3712 38%| 38% 40 39%, 403s} 19,900] Deere & Co..---------- No par| 22%Mar18) 40% Sept 6|| 10's 101g 34's 
#2615 2634 27 «27lo) 2714 274) 27!2 28 273, 28 | 2,100] Preferred -.-------------; 901 19 Jan15| 27% Aug 19 10% | 10% 19'4 
3514 35!le ‘dle 35le| 3473 36%| 37 38%) 38 39% 11,900] Delaware & Hudson ....----100] 2312 Mar 26 431g Jan 7|| 2312 | 35 73!8 
1514 15% 15. — 15'q] 1434 15%] 15% 16%) 1614 16% 9'700| Delaware Lack & Western---50 11 Mari13| 19% Jan 7|| 11 14 833% 
3 3 *3 31, 3g 34) *3 3\4 31g Big 300| Denv & Rio Gr West pret..--100] 112 Veb27 4% Jan % lls 3% «8613 "4 
*O4 Q4lo Q3lo QA4le| 92 Q21s| G4 Q41o| 94%, 96 1,100} Detroit Edison ---~---------- 100} 65 Mar 13 96 Sept 6 55 631, 84 
+3 5l, #3 538) *3 53g) *3 53g) *3 i . dudbe Detroit & Mackinac Ry Co..100 2 Augi2| 6 Janl7 2 5 7 
RS he 5 _...| *%5 Et CB coool SH cacel occce- 56% non-cum pref —— 6 June 28| 12%2May ! llg 10 1814 
#3810 391s *381g 40 3814 384] 39%, 3914] 3912 40 200| Devoe & Raynolds A..--N0 par 35!2 Aug 28} 50% Jan 2 20 20 55% 
*118 120 #118 120 |*118 120 #118 120 |*118 120 | ------ ist preferred ------------- 100} 11412Mar 8 120i2July 8|| 89's 99 8=6117 
*37 37% 373, 38 3734 38 38lo 3812] 38!2 38% 000) Diamond Matcb-.------- No par| 2612 Jan 2) 740% Aug 14), 21 21 2813 
#39 0s 40) #391, 40 | *37!2 40 40 40 40 40 200| Participating preferred - ---- 95| 34%, Jan 7| 4il!2zMay 3 27% | 28% 342 
38 38l4 3814 38%4| 3812 38%] 385s 39%) 39's 295s| 4,900| Dome Mines Ltd-------- No par| 341s Jan15) 43!2May 17 25 32464 
#8 55 % Zig} *8 Zi,) *8lg 843] *8ig 8s 200| Dominion Stores Ltg_..-No par 6%May 29) 125 Jan28 634 il 23 
3l'!g 3lle 30lo Bllel 3012 31%| 32 33 3153 3210! 34,900! Dougias Aircraft Co Inc ..Nopar| 171gMari2) 33 Sept 5 Li's 1444 28's 
*21 23 *211, 23 221g 2212} 231g 2312] *23 232 700|\ Dresser (SR) Mtg conv A.- No par 1312 Mar15| 23% Aug 19 Bl4 8 20, 
*97, 1014 *10ig 10l2| 10%g Als} 11 1t *1073 11 1,600} Convertible class B....No par| 6% Maris) 1l'2 Aug 19 343 5 11’s 
*2 5s -_ a = = & | 3g = Ig] .----- Duluth 8 8 & Atlantic--.----- 100 iyJune 13 5g Aug 14 og 1% 
in 1g ein 1igl *l2 Lal fle 1M Me Wel costes Preferred. .------------- 1 igJune 21 3%, Aug 6 4 1g «28 
*35g 4 #35, 4 35, 353] 353 4 *35g 0 4g 500| Dunhill International --------- 1 2 June 6| 5ig Jan 18 - 3 11% 
is. 15 14” 15 | #13% 15 | *13% 15 | 15 15 400| Duplan Silk.----------- No par| 12%May21| 19 Aug 6|) 12%) 18 28's 
#112 113 #112 113 \*112 113 #112 113 | 113 113 20| Preferred. -.-------------~ 100} 103 Mar 20) 113 Aug 20) 92 92 1110's 
117 118 11614 118 11610 118%] 119 1212 120 12112} 11,900) DuPont deNemours(E.1,.)&Co.20 8653 Mar 18|7122!2 Aug 27 21697 | 100 103 
#12712 12812 #12712 12812] 12753 1275] 12712 128 |*127% 128'4 200| 6% non-voting deb..-.--- 100| 126% Feb 8) 131 Apr 2 10414 | 1156 128 
*11414 114le #11414 11412)*114%4 114!2)*114"%4 114!2} 11414 114%4 10| Duquesne Light Ist pret_..-100] 104 Feb 18} 115 Aug 5!) 85 90 107% 
7: @ees ]2ieo __--]| *12!2 ---- 012 «..--| 9130 ww we] oo oe Durham Hosiery Mills pref-.100| 17!2May 16| 23 Mar 6 13 21 30's 
$63, 714 634 65, 6%| 7 71,1 71g 712) 3,000] Eastern Rolling Mills -.----~- "6| 3%Mari3| 8 Jan 7|| (3's 4's a 
148 148 149 14914, 7147 149!2 149 14914] 14912 151% 3,500) Eastman Kodak (N J).--No par 1101g Jan 16) 152 July 9 65)2 79 147 
#14014 155 #140 155 |*152 150 #152 155 |*152 155 | ------ 6% cum preterred..------ 100} 141 Jan 4| 164 July 26 120 120, 33 
231g 23° 2312 23%) 23!2 24 241g 2412] 241g 2513] 10,600) Eaton Mig Co..-.------ No par| 16% Jan16) 25'sSept C 7 7 19 
*5lo 614 *5lo 6 #53, Gli 614 614 614 6% 200| Eltingon Schild--.------- No par 3i4Mar27| 7% Jap 4 314 é 31 
27 0s - 27% 263, 27%4| 26% 27%| 27% 2812) 28% 2952) 51,600| Elec Auto-Lite (The)-------=- 6| 19%June 1) 29°%sSept 6); 1 ss 110 
*110%4 110% #11034 110%} 110% 11! 110%, 111 111 111% a50| Preferred....------------ 100| 107 Jan 23) 112 Apr 26 y ; 7 
83, Gz Blo 9 85g 87% 83, Gig Rig «= 32.200) Electric Boat..-.----------~-- 3 373 Mar 15 91g Aug 30 “4 21 4) 4 
*614 6%, 614 6% 614 6% Blo 65s} *%6% 612) 2,600 Elec & Mus Ind Am shares. ---- 5% July 2 R34, Feb + th ty > 
5lg BB Sig 534) 5 5le S,  5%s| 5% 61g] 27,600) Electric Power & Light ..No par} 14s Mar 15 712 Aug 43 ty 6% 21 
231g 24l,4 22 2373, 22 23 2319 2412} 2473 2614] 17,400 $7 preferred ..------- No par 3 Marl3} 32 Aus 17 219 6 19 
20%, 21% 1912 215s! 20 Qilgh 21g 224i 2214 24141 7,500 $6 preferred _-.-------- No va! 2is Mar 13 28 Aug it 



































For footnotes see page 1552 
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July i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Raage Stace Jan. 1 1933 to| Range for 
for NEW YORK STOCE Om Basts of 100-share Lots ||Aug.31| Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE —i} 1935 
Aug. 31 22 Sept. 2 Sept. 3 : Sept. 4 Sept. 5 Sept. 6 _ Week Lowes! Highest “Tow \Low High 
S per share $ per share $ per share | $ per share | $ per share | $ per share ‘Shares Par| $ per share $ per share |\$ per sh| $ per share 
*45\0 46 6 46 46 46 45\2 46\4 244% 45%) 1,400, Elec Storage Battery.....No par| 39 Mar21) 491, Jan 7||*" 33% 3 
3, 34 5g Oy oy Og 5g 5g! Bg %' 1,000] $Eik Horn Coal Corp..--. Vo par \4 Mar 29 7, Jan 10) l4 a 1% 
] ] x Ilo = II 1% lis} *) lle l!o l!e; 1,300 6% part preferred... ....... 50 53 Apr 1 17g Aug 17! Sg l 3% 
64 644; *64 65%) *64 65%! 65 66 | *6414 60 500] Endicott-Johnson Corp. .....50 62% Jani16| 65 Sept 5) 45 45 63 
#1209 1291s 129 129 129 129)g'*129!g 1291s. #12914 12912 S365 | BREE cancancecocee ~100} 125% Jan 10; 132 Apr 23)| 112 120 ©6128 
5, le 5 6 5'4 Sig) *5lg = 5% 5'e Sle’ 1,400) Engineers Public Sery_...No par lig Mar 16 7%, Aug 19 Lig 2 RB 
365, 36%, *345, 367%, 36%, 37 37's 37!2 37!2 394) 1,400) $5 conv preferred......Nopar| 14 Marl 41 Augi7 10\g 10g 23's 
36 636 *35le 40 37 ©6037 38\4 384) 38l2 40le 800 35% preferred........ No par| 141g Feb 7| 4\!2 Aug 17 ll ll 24'2 
*37lo 39 37 37 37% 38%) 39 3Y 41 41 700 $6 preferred......-.... No par| 15\gMari9| 42 Aug 9 12 13 25's 
63 86% 6% 6% 6%, 6% 612 6% 6% 653, 2,500 Equitable Office Bidg....No par 412 Aug 8 74g Aug 21 4le 5 1045 
ll 61] 1] 11 oe. Geen Bee Bee BS Bee Ge Esaecteneedeeocccococeocs 100 7's Mar20; 14 Jaw 4 7's 9% 24% 
*15 L5!e 15 15 15 15 15'2 16'g) 16 16’g} 1,300 First preferred......-..... 100 Sig Mar 26; 177g Aug 1l4 Sig 14% = 2g 
*)5, U7 *9 os 0%, 97s! 10 li 11 11 900} Second preferred.......-.. 100 6% Mari2; 13 Jan / B34 9 23 
*6 1) | *65 7 tthe Ge ebee - Fe Beane. FOE cénent Erie & Pitteburgh....... ..--50| 69ig Febis| 70 Feb 2 50 50 68 
*13%% 137.) 13'2 13%) 13% 13%) 14 #414 13%, 14's! 2,100) Eureka Vacuum S wee nenneoeél 5} 10\gMari9) 14’ Aug 17 643 7 14% 
18lg 18%! 17'2 18%} 18 18's! 17% 18%! 18'4 18l2' 8,300) Evans Products Co........... 5| 15 May 7| 23% Feb2i||- 3 9 27'4 
"25, 3 *2% 2% 244 2% 21g = 2ile 212 le! 120 are ee a Buffet "Oarp.-No par 2 Apr 30 5 Jan is 2 3 10's 
liz ly *1l, = Lie I) «61g 1% 861% lig = 14g 740 en etl oil 24 Jan 19 5s 1 2*5 
6%, 74 7 7 6'2 7 653 6% Elg 67)! 280, s--  eerenateeene .100 0%, Jan 18) 3'2 3% 12's 
24% 25 25 25% ring 25 25'4 25'2 25% 25'¢ 3,300 Fairbanks Morse & Co_..No par 2612 Aug 23, 4% 7 18% 
#115 117 *115 11612|}*115!2 11614] 11612 117 | 117 119 170| Preferred...........-....100 120 July 18|| 25 30 77's 
—- oe 16!2 16% i6e 16%) 17 17'4} 16% 16%} 1,100) Pederai Light & Trac........ 15 19% Aug 17! 4 4 Li's 
*30 = BS 85 85 | *82lg 85 | *82!l2 85 84% 845 50 Dp esanceegeneos ’ 785 Aug 16,| 33 34 62 
Wi 6©*500 = 70 a 68 *50 70 | *62 68 | *62 68 | ......| Federal Min & Smelt ees 100 72 Apr26}; 40 52 107 
*50 v0 *60 80's} *60 90 *65 80's! *70 SORE cocécel Fees eeocescoccossose 95 May 2* 50 62 Qs 
*6l, 65s *6\, 6% 6\2 Gle 65g 65s 6%  6le 500| Federal Motor Truck_...No par 74g July 18)|"© 2% 2% 8% 
2%, 2% 25, 2%) *2% 3 3 3 23 3 800) Federal Screw Works....No par 4lg Jan 7 1 2 54s 
2 214 Zig 2g 2'g Zig Zig 2g 2's 24] 1,100) Federal Water Serv A....No par 3's Aug 19 7s 1 4 
*22\, 22% 22), 22\4) 23 23 23 23%! 23% 24 2,300} Federated Dept Stores._..Ne par 25 Aug 8 l6\g 20 SI 
*38%, 40le 3Sio 3Slof 395g 3944) *39 40 39'4 39% 400} Fidel Phen Fire Ine N Y....2.50 4\lg Aug i2;; 20% 23% 35's 
#221, 2316 *22\4 23le} *2214 23!e) *22'4 Zsble’ *22Zig 23leg) _..._.| Pilene’s (Wm) Sons Co...No par 24 Aug : 16 23 30 
*111 113 lll Ill 111 111 {*110 113 #j*110 113 20 6%% preferred........-.. 100 114 July 3)| 285 87 106 
14% 14% *145, 147%, 14! 14% 14% 14%) 14% 147%} 1,600) Firestone Tire & Rubber... .. 10 18'g Jan 7 13's, 13 25'« 
*95lo 957s G5ig GV57gi F395 95's) *95!2 957s! 9553 95% 200 Preferred series A........ 100 96 Augi3 67's 7l'a 2% 
50%, 51 51 62 5lig 62'2; 51 52 5lig 52 2,700) First National Stores....No par 537s Aug 12 45% 53 69's 
*22\, 23le *22\4 23l2| *22l2 23'2) 2212 23le,) *22!2 2312; __..__| Florsheim Shoe class A...No par 23!2 Aug 15 125 15 25 
33, 4%, 4 4ig 4 4% 4% A's 344 4\4| 3,200) tFollansbee Bros...-...- No par 64%, Jan 7 2 2 174% 
49lo 4Yleo ° 4G le 49\5 49le: 50 51 5i'g 54%) 2,800) Food Machinery Corp...No par 54°3Sept 6)|27 10% 10'g 21% 
1614 16le 16 1614) 1558 16%; 16% 165) 16% 17 4,000) Foster-Wheeler_......... No pur 17\g Jan 2 Bis Big 22 
*88 8&9 87 87 87 87 | *87 ~~ 88 88l2 S88le 40| Preferred..........--.. No par 90 Aug23,;| 44% 55 80 
| ety iim eee send be Sheek bee Shen eece  seacl coos Foundation Co.......... No par 10's Jan 7 2 6% 17% 
*31%, 32 3l'ig 31%) 315g Sl5g) Sl%m 32%) 33 334} 1, 500| Fourth Nat Invest w w..._._.1 33% Aug 13 168 17's 27's 
16'4 16%. BG%g ATis cave cose! séee caoccd seve secs! ISM GOS Gee Ga Bccococece No par 17% July 15 Big Big 17% 
*53 55 54 54 1 *53 «55 | 55 55 | 55 (56 50| Fki Simon & Co Inc 7% pt--1 60 July 24!| 20 20 «63 
#263, 265 257%, 2614] 26 261g] 2614 27 27 27 2,900| Freeport Texas Co_...._.... 2812 May 23| 171g | 2llg 50% 
*120\5 1247! *120 lo 1247, *120!0 1247g/*121 12473 *121 124%} .._.-- Pease Rs ccececceccecece 100 120\2 Aug 23) L12'2 | L13'g 160's 
24 267g! *24 26 | *24 26 | *24 26 . =a if eee Fuller (G A) prior pret_..No par 2712 Aug 14'| 12! 14 33's 
*10 107! 10'g 10'g 934 9%) 10% ILil'g' *9% ILl'le 90 ae me Biles cocecoocecs No par 12 Jao 24| 4%, 5 10% 
2 215! 214 Ql4) *2 Zio} 2g Ql4 2 2\4 600] Gabriel Co (The) cl A....No par 253 Aug 22 1g lig 4 
83, Yio} 9, 10 10'4 10%) 10 10% 9% 10 1,340} Gamewell Co (The)...-.- No par 10%4Sept 4 7 8 2U0 
+. Q3,\ i) y 8) gy! 9 934 9% 9%) 2,100) Gen Amer Investors... No par 10 Aug 16 5lg 55% iIi'z 
*9714 VDlo *971lo QQlel *97 9910} *97l2 BOle DVie QGBle 100 PUEeeEieececaceocsese No par 100 June 2t 64's 73 87 
38% 3914 383, 38%) 3814 39 39 39%! 361, 39%] 4,300] Gea Amer Trans Corp._......5 44 July 15); 25% | 30 4355 
18 18 175, 18%3] 17!l2 18 15 1553, 18'4 18%) 5,000 General Asphalt.........-.... 10 205g July 31 11% 12 23ilg 
ll'e Ile llio 11%) 114, 11%] Illg Ille Ile 11%} 4,300) General Baking........-..-... 5 12!g Aug 14: bls 6's 14% 
143 143 *142!0 143 |*142!le0 143 |*142!2 143 143 143 20 $8 preferred.......... No par| 115 Janl0| 146 Aug 13. 100 100 108!'s 
7% = 7 Zio «67% 73g 7% 743«C 8 73 #8 5,000} General Bronse.............. 5 5\4 Mar 4 8\4 Aug °3 5 5 10's 
flo Sle Stock 51g 5 5ig 5 lg 5le 6 5's 6 3,600) General Cable......... No par 2 Mar 20 6's Aug 21 2 2's i's 
12%, 13 124, 13%%)| 13'4 13!e} 13% %15'4] 14% 15%] 6,500 Be ecaspocececece No par 4 Mar26;) 15%Sept 6 4 4% 12 
*44\, 46 | Exchange 4453 45 | *44 4610) 46%, 47!2 48 48 800 4% cum preferred.......100) 19 Mari4; 49 Aug2' 14 14'g 33 
#56 5hile 56 56 56%, 57 56!e 55le *56!e 57 700} General Cigar Inc.....-.-: No par| 680 Mar25| 64'4July 27 24'4 27 59% 
141 14] Closed— |*140% 142 142 142 | 141'g 142 ,*141'g —_-_- 60 Ct SCG ec cccccecescs 100] 1271 Jan 2) 143 May 21 07 97 127\2 
307g 31's 30!2 3l'g) 3O0'g Slig} 31% 32 31% 33 70,600; General Electric........ No par| 20\g Jan15| 33 Aug 14;/* 16 16% 25'« 
34 34! Labor S410 347g] 34% 34le, 34% 34 8) 33% 34!e' 9,100) General Foods..........No par| 32% Maril5) 37’ July & 24 28 36 "s 
7 j l l Te | 34 7 73 «61 19,600} Gen’! Gas & Elec A_.....No par lg Feb 25 lig Aug 22; 4 iu 1 
Wi =6*10 13 Day 1 *10 13 | *10 13 | *10 13 | *10 ae Veaedes Conv pret series A....No par| 10 Marl5) 15's Aug 19 54 6% 19 
H| 15% 18 | *15% 18 | *15% 18 | *15% 18 | *15% 18 | -..-.- $7 pref class A-...... No par| 11 Mar 5| 18 Aug20| 6% | 41 21 
wi *_- 20 Bene “OO Peon! Be Paces. BP. Paceoe. OP ft access $8 pref class A........ No par} 15% Jani6; 18 Apr 6) 7's 13 22 
Nl #4210 45 44 44 | *43 44 43 43 40 40 600 Gen Ital Edison Elec Corp...-- 40 Sept 6! 61% Feb 5 43914 | 60 62, 
Hl *67le 677 *675, 677s) 6712 675g 663, 67 66\2 66%, 900, General Milis........-.-.- No par; 59% Feb 6) 70'zJuly 8 51 51 64's 
HW} 11853 118%» *117% 119 |*118% 119 |*1 184s 119 |*118% 119 ee 0 ee 100} 116 Jao 3) 119 Aug ’3/! LOU’: | 103 L18 
42: 234 4173 42%; 41% 43% ' 43!l2 444) 44 45141168 600, General Motors Corp....-.-.. 10} 2653Martl3} 45l2 Aug 10. |4?7 224 24% 42 
118! 118l2 | 1174, 118 118ig 118'2 118 119 | 117!2 117%} 1,400; $5 preferred.......... No par\zlO7'2 Jan 4/ 119 Sept 5)| 84 89% 109 
11 1) | JL 11%) *120«612 [| *11)0« 12 | #1112 500; Gen Outdoor Adv A... .. No par| 10 Mar20/ 131gMay 10 Bly 8% = 21 
*3 Sle 314 Sig] *3 3'g *3 3! 3 3 200 0 No par 3 Aug 9 4 Mar 2! 3 3% 6 >» 
*36lg 36), 3614 36le| 35le 36 35 35!e| 35 36 1,920 Genera! Printing ink... No par| 17% Feb 5| 38 Aug 27 10's Wig 25's 
iH} §=105!2 106 105\2 105'2} 105'!2 106 | 10€ 10612) 106l2 106'2 260 $6 preferred.......... No par| 93': Jan 22) 106\2Sept 5/| 61% 73'g 96 
34, 34 3 3le 3\4 Bl, 3144 3% 3'4 3%} 2,200 Gen Public Servioe_....-. No par lig Mar 13 4 Aug 12, lly 2 5s 
*3llo 314, 31% 31%) 31% 32 32 32 32% 33’s! 1,300, Gen Rallway signai....-.-. No par| 1553Ma@ri3| 34% Auge l4;) 15%. 23'g 45% 
*10610 109 *106!2 109 |*106!2 109 |*106!2 109 [*106!2 109 | -.-. PUGRNOE. ccececcceseccce 100} 80 Jan 2} 108!2Aug 2) 80 90 101% 
*17, 2 l7% 62 l7g = 1% l7% 62 2 2 3,100, Gen Realty & Ustilities.......- j % Apr 2 2'4 Aug 14) 34 j 3%, 
30le 3] 30 32 *29l0 30!l2 *29 31 *28lo 31 900, jf }£3x} =a 0 par 14% Mar 20} 32 Sept 3 10 10 26% 
24 24 23lo 2410} 24 24l2 24'4 2473! 24!2 247s) 9,800) General Refractories __._. No par| 16% Jan30| 24’3 Aug 23, Bly 10'3 23%. 
Sine dle case timed Shae Gieell-eaee senk sone. ene sees | Voting trust certifs....No par| 161g Jan15 23 July 9) 74 10 20 
| *34 37 le 35 35 *34 37 *32 35!2| 3s 36)e 100, Gen Steel Castings pref _.No pa’ 14 April3; 40'\2eJuly 29 14 1753 «48's 
175g 17% 17i2 17% 1712 17%g, 17°53 18 17% 18'4] 6,100) Gillette Safety Rasor_...No par 12 Mar l4 19\g Aug 7,.© i, Bly 14% 
B84, 884, *88 SYle| 88%, 88%, 358%, YO 803, YOs 1,100 Conv preferred_.....-.. No par 70ig Jap 4| 93 Aug 6 45'3 47 72 
| 4% «5 4%, 5 43, 47%' 5 5l4} 54 54] 3,800) Gimbel Brothers_._...-- Ne par| 2igMari3)  5'4 Aug 22 2's 25, 6% 
45 45 #431, 46 | #441, 46lg' 46lg 4731 48 49 100i; 18 Mar27| 49 Sept 6 L3'3 16%, 4u 
3210 33 3llio 3233] 323g 3314] 33le 34 33% 34 8,900; Gildden Co (The).....-- NO par| 23% Feb 34 Sept 5 12 155, 3284s 
*107!2 109 108!e 10812; 108 108!e] 108 108!2' 108!2e 10S8!2 180 Peene O§0000USG..<o--cccs 100} 10478 Jan 2) 109%Jiuine 10 BO 83 107 'z 
gy © bene” cea dials mead note...danel Gnas . eee whe i. ahimneneanenemiaall 7g July 15 13g July 19 > ye ae ek 
234 27g 27g «= 2g 27s 27s 2/8 275 'g 234 2 ‘8 l 000 Zuvevei (AGOIL)..........- a l'g Apr 26 4%, Jan 25 lly 3% W's 
15%, 16 L5lo 155g) 155, 1544 16's 16%, 164, 17 10,200} Gold Dust Corp vto_...- Nopar| 14%May 2}; 18 Jan 7 14% 16 24 
*117le 119 *11712 119 | *117!2 119 |*117!2 119 {[*117!2 119 | -----.- $6 conv preferred___.. No par| Ill!gMay 3] 120 June 2) V6!s Y6lg 120 
Rig «By 83, 834) *85g 8% 834 85g Qlgi 6,400) Goodrich Co (B F)_....-- No par 71g Marl3] 11% Jan 7 712 | 18 
5214 52!4 *5lle 53 Sligo Slis} 52 52!2} 53'4 54 800 0 EEE 100; 40 Marl5) 55 Aug 23 26's Big 62% 
1910 19%, 191g 1935] 18%, 193g) 193g 197%3| 19%, 20!2 14,100) Goodyear Tire & Rubb...Nopar| 15% Mari3; 26% Jan 7 15% IS!g 414% 
85 85le *821, 85le] *83 85le) 83 83 84 84 500 let preferred.......... opar| 70 April| 92 Jan 10/|'? 53's 64 RAs 
*5l, 5% 53g «5 53g 55g 5%. 5% 5g 5% 800} Gotham Silk Hose____.- No par 21g Apr 4 6\2 Aug 16 2's . ee oh 
*40 083 4514 *38 644 | 41 44 1°40 42 | °40 £42 | --.--.-- WW 100; 20 Apr 3} 5O Jan 3), 2 B8lg 71 ls 
17g = 1% 17g = 1% 1%, = 1% 13g 1% l7g 2 5.400} Graham-Paige Motors_......_1 l4gJune 25 3\4 Jan 3 ll lly 4's 
105, 1034 105g 10%} 10l0 Ll's} 11 Li's} 11 lilg4; 4,000) Granby Cons M Sm & cipher 514 Marilg; 114 Aug 23) 4 4 134 
3lo = Ble 3lo Blel *31g Ble 314 3% 3%g)=_ 3 3g 400) Grand Union Co tr ctfg___..._- 214 Mar 15 56 Jau 7 2'\4 4 Rg 
18 18 18ig 18!lg] *18 18%4; *18 18%; 18 18 400 Conv pref series____... No ae 14%gMay 20; 29% Jan i 143, 23 40 
#2410 26lo 25 25 25’g 26 26 2610} 2«z'4g 26'4 1,800} Granite City Steel... _.._.Ne par 18's Mar 29; 29'\eJuly 31 Sis 2) 31's 
te ag sae ee oe 134 24 2 Zle 14g 2'4]) 8,600 ES a cite 14,Sept 4 214Sept 4) -... ei Siete 
*34 35 35 3614] 35le 35le} 3S5le 3614] 364%, 37%! 2,100) Graus «w TT)... Lee Neo par| 26 Mar26| 37%, Aug 10} 25 24 40% 
*12 125. 12'4 12\4 12 12 12% 412%) 1258 12/3! 2,500) Gt Nor Iron Ore Prop_...No par 94%Marl9 13 Aug 2il) 7% Big 151g 
20'\4 20%, 20!lo 215s} 21 22 22% 23 22%, 23)g “1, 300} Great Northern pref_.....-. 100 95g Mar 12} 23'sSept 6 Wg 124 32, 
2834 283, 287g 291g] 287g 29le] 293g 29) 28%, 30 5,000} Great Western Sugar....No par| 265 Jan 15) 32%May ‘| 25 25 3514 
*131 132 132 133 '*131 133 '*131 133 (*131 = 133 — RR a a9 100! 119 Jan 2) 140 May 99 102 LASl, 
#23 45 “23 45 1°23 45) 925 45 | *25 40 | -.---- Green Bay & Western RR Co.100 21 Aor C 25 June Al 21 a. ae 
*40lo 55 *40 50 *40 50 *39le 75 Co Sa (+reene ( ananen (lonver____. iuo0 0 =—6 34”~—CeséFF eb - 55 May - 1s 1 59 
Sly S13g 50l2 514] 51 52 | 53's 5533 543, 5614! 16,000| Greyhound Corp (The). ------ 5 46!gJuly 17} 56'4Sept 5 << a. oe 
*Illg = 144 *llp 1%) *ilg 1%) *iig 1% l5g = 15g 100) +Usutanaino pugar_.....Nv par 1 Feb 1 2% May 13) Ds Sle 
*#27° 29 *25lo 27 | *27 28 | *2/ 29 | 20% 29% = eee 100; 19 Febi6; 43%4Mayl4)) 74 7% Bl 
*7 8 *7 Slo} *7lip 9 *7 Sis! *7te S88} ..-.-.- aulif Mobile & Northern ....100 4 9 Aug 16; 4 5 16% 
*22 8624 23 486.23 227g 23 23lg 23!2 *23l2 24 et = iteoeseieepes 100 6 Apr 3} 26 Aug 16 6 i2 35% 
#241, 25ls tr 24 24 | *22lo 25lg) *24 25lg' 25 2512 300; julf States Stee]_....... No per| 12 Mar29; 28 Aug 23 12 15% 42 
*75 79 *70 8=6©79 | *68 8 =679 | *70 79 | *70 rs Easier ys 100} 48 Mar29| 79 Aug23/ 25% 47 3 
*283, 2914 *29 2914) 2914 2914] 29lq 29g) *29'g 2Ile 400; Gackensack Water. _........ 25} 21% Jan 15; 29'2July 31)| 197% 201g 26% 
*33 34 *33 34 | #33 34 | *3314 34 | *33%4 34 | ad 7% oreferred class A_..... 25} 30 Jani8, 34 Juue 29); 26 27 31 
%5lg Ble *43, §Slol *43, Sle 5ig 5le *4le Sle I 10 4 Mar i9 71g Jan 2)/9 314 3lg 9% 
114, 11% *lllo 12 12 12 12 12 12ig 12's 700}; Hamilton Watch Co_.... No par 613 Apr 30; 12'sSept 6 355 35, «11% 
*95lo 96 *95lo 96 95%, 96 96 96 96 96 120} Preferred.............. 1 63 Jan 4) 96 July 25} 20 25 63 
106%, 106%, *106 106%4/*106 106%4)*104% 105 | 105 105 80; Hanna (M A) Co $7 pf... No par| 101 Jan 2} 108 June 3)| 77 84 101% 
241, 24%, 24 2414; 2414 247s) 24!2 24%g' 24% 2514) 10,900) Marbison-Walk Refrac...No par| 16 Mari5}) 254Sept 6 12 13 24% 
*118 co-- *118 ----|*118 ----|*118 maw at 118 ---| «------ lee A 100 90% Jan 7} 1'8 Aug 17! R2 87 100 
*113g 115s 114g 117s} ILlle 12 12 1234, 12% 12%) 7,500) Mat Corp of America ci A..-.-.] 513 Feb 6) 12%Sept 5 llg lly 7%, 
4} *103!2 10612 *1031!2 10612) *103!2 106!2!*105!2 106 | 106 106 40; 64% preferred........-.. 100; 81 Feb 6/ 109 July 24 14!s 19% 92 
Supe ? ume woee cece] ence cone] coee cone] cece) -o--] -2---- Havana Electric Ry Co ..No par ig Apr 27 1 May 15 lg by lls 
aininw. * dint wece cece] coce coce] soee coco] cece cove] coccce Pivtnbcheténncees 100 21g Apr 17 6!g:May 25 lg 3 Bly 
For footuctee «¢€ oee 1552. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Aug. 3l 


Monday 
Sept. 2 


Tuesday 
Sept. 


-J 


| Wednesday 


Sept. 4 


Thursday 
Sept. 5 


Friday 
Sept. 6 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK 8STOC 
EXCHANGE 


Om Basts of 100-share Lots 


Jan. 1 





Highest 





$ per share $ per share 
353 78 
*107 
*131 
*160 
*22 
*83 
*126 
*121!o 
*77 
*1ll's 
14% 
87 











Stock 
Exchange 
Closed — 

Labor 


Day 





7 

2314 

*115%s 
*160!g 
*17%, 
214%, 21% 
34 34 
30'2 3l1 
41%, 

105'\e 

| 

144 

37'4 

122 

245% 

big 139le 

*: 34 
97g 
20 
42 
23 
130 
4144 


116!e 


16§Alo 
1814 


+120 
*40 
#12812 








$ per share 


2 116 


109 
141 











30 
46 
19 
70 
10%4 
15!4 
88 


$ per share 
353 4 


*106!2 108 

*1397%, 141 
"350 sere 
2214 23le 
82 83lo 
126%4 126%, 
121! 1211s 

78 78 

112 112 
147. 





7lo 

dle 
37 

183%4 


12610 
“‘. . 
Lie 
l 
10! 
26 
104%4 
30 
46j!o 
L9le 
70 
10'2 





12%, 
27! | 
‘5810 
6619 
126 
, 153 





23'4 
116 


“|*118 





4 164 *s 


Flo, *105's 


3, *12 1° 





12% 
*26 lg 
*112'0 _. 
F814 
65 
125 
*133'4 


70 


Hle 


12!g 


*227s 
*113 
114le2 


*1! 5814 
*1752 
*20\0 

34 
30s 
41's 


116 
115 
16452 
1S!4 
22 
34'4 
31's 
42's 
105!e 
1+, 
1*4 
37'4 
121%, 
244, 
140 
8 


14 
1%4 
37\4 


2414 
*139le 
"8 

*7%, 9 
19ig 19!e2 
40\5 41 
221s 23 








*115 


40 40 | 


$ per share 


37s 
108 
*1397%. 
*155 
23%s 
S2lo 
12644 
1211s 
*76 
*11148 
147s 
Pg 
*400 
4014 
2058 
Hfile 
14 
3 
4654 
334 
*y 


2714 
3 59 
70 
126 


1 153 


*160 
*17%% 
2114 
34} 

31 
43% 
105! 
* 14g 
1 5g 
37\2 
*121% 
24% 

140 


a 
#73, 
20 
4l'e 


23! 
12344, *121 


41 


*125l2 non aj *128'2 


SOlo 
120 
2 
Llle 
1672 
20 


io 


2 ] ] 4 
347% 
321% 
43° 
1050 
119 
144 
38 
121%, 
25 
140 
*% 
9 
2010 
417% 
237% 


12410) 


1 


S$ per share 

43%, 4% 
110 
*131 
*155 

24's 


141 lg 








“ 
- *“** 
- 


~~ 


> ' - 
— me PS ur 


tN ~ 
= 
—_—_ — 
io = 


104 
30's 
4tils 
22\4 
70 
1078 
Lfil, 

#88 
1214 


2614 





-,"LIZle . 


| 5Yle 
9%, 
)*125 
*13314 
SO 
*118 
714 
L1l, 
165g 
1U)g 
*55 


2214 
194% 
1248 
SOle 
2319 
*ifjle 
dle 





“#11 1g 


31 
263 


319 
*66 
*(}2 

2014 
#18 lg 
*41 

24%, 

*654 

10 


51 *1007s 


(44 

Zlo 
lL] 
93 





«105% 
* | 4g 
14,4 
#3814 
*1 2 log 
24%, 
140 





"3 

87 

20% 

41%, 

2372 

124le 
*41 


-|*128!2 








Shares 


0] Jewel Tea Inc.........--/ No par 


9,100 
14,800 
13,000 

90 


37,700 





ayes Body Corp 
Hazel-Atias Glass Co 


Helme (G W)........... -..35 
Preferred 


Hercules ae 
Hercules Powder 


Hollander & Sons (A) 
Homestake Mining 
Houdaille-Hershey ol A ..No 

Clase B No 
Household Finance part pf.. 
Houston Oll of Tex tem ctfs_. 

Voting trust otis new 
Howe Sound Co 


Hudson Motor Car 
Illinois Central 


Insurans 

tinterboro RapidTrap vto _. 

Internat Rys of Cent Amer... 
Certificates 


Intercont’] Rubber 
Interlake [ron 


Preferred 
Int Hydro-E] Sys ol A 
Int Mercantile Marine...No 
6 Se of Canada....No 


ferred 
Internat Paper 7% pref 
Inter Pap & Powol A....No 


7% 
Loter Telep & Teleg 


Interstate Dept Stores_._.No par 





Par 


par 


l 

par 
par 
.50 
100 


100 
100 


par 
par 


par 


PregerreG .. ..-ccoce ee 


Intertype Corp 
Island Creek Coal 
Preferred 


ee 


Johns-Mapnville 
Preferred 


100 
Joliet & Chic RR Co 7% gtd_ 100 
h Steel pref_..100 
& L pf ser BNo par 
100 


Jones & La 

Kansas City 

Kansas City Southern 
Preferred 


100 
Kaufmann Dept Stcres $12...50 


Kayser (J) & Co 
Keith-Albee-Orpheum pref ..! 


= 


No 7 
Kelsey Hayes Wheel coov.clA_.! 


RS SE 
Kelvinator Corp 
Kendall Co pt pf ser A_._.No 
Kennecott Copper 
Kimberly-Clark. ......../ No 
i EES 

Pre 


Kresge (8 8) Co_..... anita 10 


Kroger Groc & Bak 


eal 
par 


par 
par 


Laclede Gas Lt Co St Louis -. pa 
1 


Lehigh Portiand Cement. ... 
7% oreferred 

Lehigh Valley RR 

Lehigh Valley Coal 
Preferred 

Lehman Corp (The) 

Lehn & Fink Prod Co 

Libbey Owens Ford Glaser. No 


“50 
100 


par 


Libby, McNeill & Libby. No par 
5 


Life Savers Corp 
Liggett & Myers Tobacco... 
Series B 


wocecccococcceso IW 


-25 
25 


Preferred 
Lily Tulip Cup Corp....Nogar 


Lima Locomot Works....No 


Loft Incorporated 
Long Bell Lumber A_...No 
Loose- W jles 

7% ist preferred 


par 


par 
25 


Loriliard (P) Co....... eceee 


Louisville Gas & El A...No 
Louisville & Nasbville 
Ludlum Stee!) 

Conv preferred 
MacAndrewe & Forbes 

6% preferred 


par 
l 























2% Feb 27 


6ig Mar 14 
614 Mar 26 
% Apr § 
91g Mar 14 
15 April 
40 Mar ?2l 





414 Mar 30 
2', Mar 16 
23!\gMay 8 
601, Mar 13 
109 Jan 7 
4614 Mar 22 
21g Feb 27 

4 Mar 1 
8% Mar 15 
214May 27 
2'\4 Apr 26 
914 May 21 
ligMay 1 
4\4 Mar 7 
253 July 11 
26 June 1 
1491g Jan 15 


35g Mar 12 
227g Mar 15 
34', Mar 18 

135 Jan 2 

1'4 Mar 15 

17g June 20 
22'4 Jan 15 

1237, July 11 


llg Mar 15 
3g July 1! 
3g3May 7 

413 Mar 13 

Zlig Jan 15 








16 July 19 
60!2 Mar 21 
55g Mar 13 
S7gMay % 
70leJune 27 
61, Mar 13 


25 June 3 
110 Jan22 
49 Mari3 
381g Mar 13 
1171, Mar 15 
130 Febil9 





23 Mar 29 


19%, Mar 13 
1031g Apr 26 
2 May 2l 
42 Janiil 
561g Apr 5 
2214 May 16 
12 Mar 22 
1914 Mar 27 
22's, Aug 10 
5 May i3 
Sig Mar 14 
1053 Mar 14 
89%, Jan 3 
5 Marl3 
lig Mar 13 
5igMay 1 
671, Mar 28 
107g July 23 
211! Mar 30 
612 Aug 16 
21 Marl4 
9414 Apr 5 
93% Apr 4 


1511g Jan 30 
16!eJune 8 
131g Mar 14 
171g Mar 13 
241, Mar 13 
Bl Feb 7 

102 Feb 1 





[Zig July 6 
1813 Mar 26 
124 Apr 5 
33 July 16 
4\eJune 19 
104g Mar 18 
Mar 29 





113 Feb 8 


$ per share 


4%, Aug 17|,4% 


11712 July 24 
141 June 4 
162 June 19 
25!1gJune 18 
86 Aug 27 
128 

12153 Aug 29 
81% Jan iY 
118 July 17 
15%4Sept 6 
ll Jan 2 
4\12 May 14 
42 July 31 
22 Sept 6 
68le July 31 





5'g Jan 21 


131g Jan 21 
2 





5 
42% Jan 25 
1847s July 29 


7\4 Aug 13 
33 Jan 7 
56% Sept 5 

152 May 9 

4%, Aug 19 

334 Aug 30 
2919 Aug 27 

130ig Mar 14 


l'a Jan iv 
125, Aug 3 
287s Aug 14 

107 Aug 20 
3614May i4 
48'4 July 26 
28 Jan 4 
75 Jan 3 
1253 Aug 5 
1612 Aug 12 
90 Aug ld 
13'2 July 23 


36 Jan 8 
9 

s 

6 

12574 Aug 14 
130 Febi9 
824gSept 6 
120 Aug | 
8% Jan 7 

134 Aug 14 
16%, Aug 9 
Ziig Aug 7 
69 Aug | 
2%, Jan 17 

22 Aug l2 
2310 July 18 
21% July 26 
1%$\4 Jan 9 
96 July 9 
24 Aug2i 














iv July 16 
5% Jan 3 
38 Jan23 


113 Apr Y 
5 Auz lo 
70 «Aug 10) 
691, Jan 7) 
32!g Aug 12! 
27 Aug 16, 
46 Aug 20, 
281g Jan 8 
9 Jan 3 
12%, Jan 7 
17%, Jan 7 
102 June 2! 


261 Aug ‘ 





ll!g Jan 7 
3\4 Aug 14, 
1314 Aug 14) 
95 Aug 12) 
1714 Jan 25 
3814 Aug 1 
712 Aug 23, 
24'12 Apr 22 
120 Aug 6 
122 Aug 6 


167 May 4 
19! Apr 25 
241, Jan 5 
347%gS8ept 5 
347g July 9 
441g July 99 

108!3 Apr 5 

1%, Jan 2 
2g Feb 14 
4153 July 25 

130 Apr ié6 
25'4 Aug 27 

14444 Aug 7 

17g Jan 7 








141, Jan 8 
23! Aug 19 
47's Jan 7 
24%, Aug 22 
124!2 Aug 24 
46 Fepol9g 
130 May 138 








5% «6:18 
310 2430', 
il 34 

252 87 
43 54 
12! 20% 


2'3 553 
rt 57'4 








For footnotes see page 1552 
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_——————— = 
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1558 New York Stock Record—Continuea—Page 6 ‘Sept. 7 1935 | 
, July 1 
HIGH AND LOW SALE PRICES—PER SH. ARE. NOT PER CENT | Sales STOCKS Ranee Snce Jan. 1 1932 to| Range for 
a aaa a —————ee ST NEW YORK 8STOCE Ow Rasta of 100-ehbare Lots || Auz.31| Year 1934 
Saturday ; ‘Mendes Tuesday Wednesday Th ursd 2 Ag Friday the EXCHANGE 1935 _ 
Aug.31 | Sept. 2 | Sept.3 | Sept. 4 Sept.5 | Sept.6 | Week Lowest Highest Tor |\ow Higa 
aS per share | $ per share $ per shave | $ per share $ per share | $ per share | Shares Par| $ per share 3 per share |\$ per sh) & per share 
22 22%! 215g 2214) 21%, 2214) 22!o 23 22% 23% 13,900; Mack Trucke Inc....... No pav| 18%sJune 1) 28ig Jan 8 1 85x 22 41% 
46%, 46%, | 47 47 46'2 48!2 48!le 50 49 4934) 6.200) Macy (R H) Co Inc...-.. No par| 30'2 Apr 1} 50 Augiz 30'2 35% 62's 
*05%, 10 9% 9%) 10 10 10's 10'4° 10!e 10's 000| Madison 8q Gard v¥t¢...No par 5ig Jan 2) 10!2sSept 6 Par) 2% 7 
341, 34), 33!2 34 33!0 33% 33i2 34 34 34 2.300| Magma Copper _..-........ 10] 18% Jan 16) 36 May 22 124 15lg 223%, 
*515 = *515 TT " -|*520 975 |*520 575 _.....] Mahoning Coal RR Co....-..- 50; 515 Aug 20) 515 Aug 201} 515 eese e860 
*1\x Jie *Il'g Ila, *1lg Llp) hig = Ile Ilo = Il 100) {Manati Sugar.......-...... 100 Feb 6 2'4May 14 a ‘a 3% 
*5lo = Gla *5l2 Gle 5%, 5% 5% 6) 6 Glo 90| Preferred..........- -----100) 4 Jan 7} 10 May 24 l 1% O'4 
*4in Gilg *4lo Gigi *4lo Glg) *415 Glg| 410 Gigi _.____| Mandel Brog..........-. No par 3 apr 29 65, Aug 14 3 3 Bl» 
*4% 53 4% 4% 50 51 53 59le 57 60 570 tManhattan Ry 7% guar...100 29 Apr23| 69 Sept 6 14 20 4i 
25°, 26 25'g 26 25\2e 26 26%, 29%, 264, 29)g| 34,400 Mod 5% guar........-.-- 100! 13% Marl5) 29%Sept 6 10% 10% 29% 
14% 14% 14 14 14 14 14 14 1415 Ale 800| Manhattan Shirt_........... 25} 10 Mar28; 15 July 10 10 10g 20% 
Ilo 15s ee | ed Oe | 2 ee Cs Ce 200! Maracaibo Oll Explor .-_..---- 1 1 Feb23 3 May 23 l I's 4h 
*53'32 6 *5"32 6 *5%32 6 53%32 53%32) #5732 6 500| Maranecha Corp......---- .«<. 5 4\9 Mar 23) 5"3,Aug 7 4's 4's 54» 
7% =O 73 BIg 7% OB «C8 7% 77%s| 9,500) Marine Midiand ‘an (Del) ---1 5% Apr | 8!o Aug 19 5 Bly ” 
% J) "ie iJ 34 34 ie =«l lo | 10 Market Street Ry ......-.--- 100 3g June 14 lls July . 3g ls 24 
92s 344 *25, 3% #255 34,4 #25, 34, 25, 3%) ......| PReGTOG...cccccccecces 100 2% Jan 2 5 Jan 2 2 Ble 
*6 Blo *6il4 loi *6!lo Slei *7 Rilo Bie le 50 preferred ..... eae 100 34,Mar 1| 10%June 27 3 3 12% 
*]% 214 *l4% 8 2'4 13, 2i4i *14g 03 = 6Qig] = 6F4, 0 =| 0Qlg] Le 2nd preferred............ 100 1 Marl5 2'\4 Jan ’s l 4\4 
*30 3075! *30 30%) 30 30!o} 30% 3155) 3llg 2 2.100 Martin-Rockwell _....... No par| 20 Mari3| 33% Aug 2 12 17 veal 
9’s 10 9% 10 10 = 1014! =10'g §«=10%!' 10'2 10% 5,200 Marshall Field & Co..... No par 6% Marl4! lll Jan 3 6 8% 19's 
*5lo 675| *Sle 7 Sle 6 “hin 6 | 6 6 100| Martin-Parry Corp. -.-.-.--. No par 9ig Jan 7 24 ‘4 144 
2912 2Yle2 29!e 297° 29% 297%! 29le 30% £30 30te) 4,800) Mathieson Alkali Works..No par 32 Jan 8/| 23%, 23g 38 40% 
*148\, 150 *148!, 150 | 7145's 150 |*148!l2 150 ,*148le 150 | -.---- EES 100 150 Apr l1!| 106lg | 110 136 
52%, 52!le 52 52Z!e 2° 52% 52 52% 52% 53 4.500| May Department Stores..... 10 53 Sept 6 23 30 45%, 
13 13 12%, 13 13 13 13 13 1410} 3,000) Maytag Co........-..-... © par 14%, Aug 12 3\4 dl, a, 
*47\2o 458l2 *48 48!2 “471, 4810} 48!l2 48!5 49 #50 600 TES No par 50% Aug 13 Ba 10 36 
*4712 45 47'\2 47!2 *47I2 *47\> _...| *47le __. 40| Preferred ex-warrante..No par 50 Aug 13 s 4 32%, 
101'4 101's 101!'e 101'e *100 10119 7100) =101'2, 100 100 60 Prior preferred........ @ par 103 June 17 27 49 02's 
*30\, 31'4 *30% 31'4; 30% B1l4) 30% 31 31 Blle 900! MeCall Corp.......-..-- No par 35\eJune 17 22 24 32 
*11', Ile 11'4 Il'4) 10% I1'e) 11% 12 11%, 12 3,600) tMeCrory Stores classA..Noe par 13 Jan 3 % l'g s 12! 
*Il'g 11% *11 li'4; I! I1l'g} Al's Alle Ilo II's  @ |) =e No par 12!2 Aug 13 lig lg 12% 
*85 860995 *85 90 *85 90 *85 90 | . a Fee, Conv preferred ........-. 100 91 Aug 12 Ble 564 62% 
*12'4 12% *12'4 12% 12'4 12!, 1214 12!'4] *12 12\e 200, MeGraw-Hill Pub Co...Noe par 14 Aug 16 4 4 10's 
37!2 37le 37'g 3744; 372 3734 37%, 39!g, 38% 39%| 3,800) MeIntyre Porcupine Mines. ..6 4553 Mar ‘| 2855 B8'g = BO ly 
*118 120 1181; 11814 118 118 | 118%, 118%) 118! 119 500| MeKeesport Tim Plate...No par 123 July 25)| 67% 79 05's 
6%, 7 6%, «78 6% 7 7 7\e 7's Tiel 7,100) MeKesson & Robbings........-. 5 8% Jan 2 3!2 alg O'4 
#3910 40% 394, 40\4 39 40) 40 41%%| 407% A4lle| 2,400 Cony pref series A._....... 50 45 Mar 4 Vls 11% 42%, 
12% 13 12!0 12%} I12!g 12%) I2!e 13 12%, 12%) 4,500) McLellan Stores. ........ No par 15% Jan 3 3% 1 17's 
*90 §=103!'e *100 103!e,| *95 103!2| 103!e 10310) *95 106le 10 6% conv pref ser A....... 100 110 Aug % 6 Q'g U's 
*571, 59%, *57% = *58 59 58lo 58le| 58, §8% 500| Melville Shoe_.........- No par 60!2 Aug 14|| 17% 26 42 
5lo 5% 5 5 5le Sle Hila! Sle 53) 4,600 = oe = diy ee a 1 573 Aug 30) 3 3's 11 
40', 40'4 38! 40 3) 39 £239 40 4llo} 40!0 42 900 7% preferred ___._._..._. 1 42 Sept 6 20% 24 4? 
*24 2414 *24 2414! 23l2 24 | *23l2 2414) 2414 241, 70. Merch rs Mio Transp Co.No par 27\4June 1| ¢ 22 251g 33% 
347 347,! | 34%, 35 345g Z5lg ™ 35%| 35 35!s| 6,900! Mesta Machine Co......- ----5| 24%¢ Jan15) 35% July 24; 37 8% | 220\g 25% 
5 5\4 5 5'8 47 473| 4 51g 51g 514] 3,200); Miami OCopper...........-<-.- 5 21g Mar 13 55s Aug 22 2's 2’s 6's 
*10%% 10% 10%g 10%) 10%, 1012) ® 1055 10%4} 1012 10%) 2,300) Mid-Continent Petrol.....-.. 10 Olg Maril5| 13% May 23 Vig O'n 14% 
1914 19% 191g 203g] 1912 2114] "21le 22%| 22 22%) 25.900) Midland Steel Pred__.._- No par 814 Mari2| 227%Sept 6, 6ls Big = 21% 
109 109 *109 +110 | 110 110 | 112) 112!s} 11219 112!2 170, 8% cum Ist pref_......-- 100} 60ig Mar 6} 115 Augil2)| 44 44 S5lg 
*102'4 103 102'4 102'4/*101 102!2 #101 = =102'4/*101 102!e 100; Minn-Honeywell Regu...No par| 58 Jani5) 105 July 30) 2058 36 65 
*108!2 109%. *108!2 10978) *108!'2 109%8 *108!'2 109% *10812 1097] _..--- 6% pref series A_.......-.-. 100} 105 Jan Q9izililigJune19|? 68 87 107 
5 5 4% «654 45, 55g 5\4 5le 5l4 5le 10,900) Minn Moline Pow Imp! ..No par 3%, Mar 15 5% Jan 2 I's 1’ 5% 
*49 = Sl l2 49 =I 51 561 5lig 52'4] 527%, 53 1,000} Preferred............. No par| 31 Maril4| 5S7isJuly 8} 15 15lg = 
l4 ly wl, 3g l4 \4 *l4 by *l, 3g 200 tMinneapolis & 8t Louls._...100 lg Mar 4 4 Jan 7 lg \4 14 
*1l2 144 I! Jiof lly L5g} « *112 l5g} *llo 15g 100, Minn 8t Paul & 88 Marte_..100) % Apr 24 212 July Ll % % 35 
71%, 3 *1%, 2ie *1% 2!o) *2 Ziel 23g 234) -...-. Tae Geile ccanccooces 100 1 Mar 6 4 July 19 1 1's 5's 
*1%, 382% *1544 2g) 1% 862g) 02 2\4} *2 Ztei .....- 4% leased line ctfa_..._-- 100 1lg Mar 29 3 Janil4 ll lly 7's 
12 12 12'g 12%4] 12!lg 124) 12 121g} 12!g 121s] 3,000) Mission Corp...-.......-. No par| 10% Apr 9} 167gMay 16 Pm ap -- 
*45, 410) Stock *41, 4l9 41, 4%, 4ig 44% 43, 47g) 1,800; Mo-Kan-Tezas RR_...-.-. No par 2!9 July 22 64 Jan 7 212 4% 14% 
9g 10! 0%, =D %g 9% 10 10'2 10%) 10% 11 2,600 Preferred series A........ 100 57%3May 7) 141g Jan 7 5% 12 344 
*14, 2 | Exchange *1% «62 *1% 2 + 1% «1% «Fle 2 100} {Missouri Pacific_____.....100 1 July 8 3 Jan 4 l Ils 6 
3!o = Ble 314 3s 314 Ble 3'g = 35s 314 34) 3,400; Conv preferred__......-.. 100 llg Mar 30 4 Jan 7 Il 2's W%, 
16's 161s/ Closed— 16 16% | 1614 174) 174, 184) 17! 18 6,600| Mohawk Carpet Mille_....-.- 20} 10% Mari3} 18!2 Aug 7 10% 12's 22% 
72 8672 - ta. lc | 72'\4 7234) 72%, 73'4] 1,700} Monsanto Chem Co... ...-... 10) 65 Feb29| 77!2June 12,;% 24 39 6155 
33%, 34%) Labor 334 344) 33!l4 34le) 34le B35le| 35lg 3573! 50,100] Mont Ward & Co Inc....No par| 21% Mari2} 36% Aug 10 15'4 20 35% 
*54\g 60 *54lg 5614] *543g 597! *541g 59 *55 a © sande Morrel (J) & Co_.....-.. No par| 5614 Aug29} 66 Feb25 34% 37 63'4 
*61 63 Day *60'2 63 *61 65 | *62 6310} *62 63le] .....- Morris & Eaesex.......-..-.-.. 50| 6ilg Apri8| 65!2May 24 55% 68 71 
#5 34 5g 34 3,| Dy fi *5 34 1,900! Mother Lode Coalition...No par ly Apr 4 ligMay 1 14 1 
38 = BSI 4 37ig 35 3714 3833! 387, 3934) 3914 41!e} 7,800) Motor Products Corp.__..No or’ 171g Mar 18| 4l'sSept 6)| 15% 1544 44% 
4 9 = 9%) 9g 988) 9% 984) 978 1014) 4,700) Motor Wheel. 7g Maril2) 11% Jan 7|| 6% 6% 16% 
*95, 101, 10'g 101g 10 1044 10% 11 ll 127g} 3,200) Mullins Mig Co “Class eae” i 9l4 Aug 2] 127gSept 6 Ol, iiteiie, Cede 
*97g «1014 1014 10% 0% 11 107g lllg4] Lllg 131g] 6,300 | 7) ieaigae 9ie Aug 23; 13igSept 6 Ql» ei eal 
*60 64 *60 64 62 62 63 63 63 65 600 Preferred new_......- No av 62 Sept 4) 65 Aug 2l 65 aien -«eHea 
*15’3 17 *15’g 17 *15% 17 1612 161s] *16!g 1644 100} Munsingwear Inc__....-.- Neo par| 11 Apr 3] 18% Aug 2 10 13 25 
14 = 1 44% 14 1453) 14 14%) 147% 1534) 15%, 1634) 94,300) Murray Corp of Amer___..-- 10 4% Mari13} 16%Sept 6 35s 3% Od d's 
*38!g 40 *3814 40 | *38!2 40 39 §=39 | *3914 40 100| Myers F & E Bros___._-- No par| 80 Jani12| 3!2May 17 13's 14 33% 
147g 15lg 14%, 15 1444 15 15 l5le 14%, 16 24,300} Nash Moters Co_._.._.. No par 12 Apr 27 191g Jan 7 11 125 32 
*17 217% *17 217s] *17 217%} 21% 22 214% 22's 170} Nashville Chatt & 8t Louls _..100} 14 Maril4) 27'2 Jan & 14 19% 46% 
*7ig, «68 7ln 7% 8 8 Sig Bl, Si, 8731 6,600] National Acme__._........... 1 4\, Mar 13 87%, July 25 3 B\g Bly 
*83, 10 9 9 *8lo 3 914 Ql, 914 914} 1,500] National Aviation Corp...No par 6% Feb26|; 10'4 Aug 9 5lg Big «= Bg 
28%, 28! 28%, 2834) 2814 28%4) 284%, 2914] 28%, 291g) 5,600] National Biscuit_.........-- 10} 22% Apr 1| 33!gJuly 16;} 221, 267g 40's 
#1483, 152 *1483, 152 |*148%, 152 |*148%, 152 |*1483, 152 | -.___- 7% cum pret_._.....-----. 100] 1411gMar 7| 152 Augi7|| 1201, | 131 148! 
1614 16'4 161g 16'4] 16!g 1614) 1653 1714) 17!g 1712} 8,100) Nat Cash — eee No par| 1312Mari4} 18'2Augi12}} 12 12 23% 
15%, 15% 715° 15%} =15!g L5l2) 15'4 15!2} 15%, 1553) 11,900) Nat Dairy Prod_......-. No par| 12% Mar21| 17!eJuly 23/} 11% 13 18% 
110!2 110!2 *10812 11012)*108!2 109 | 10812 108i2)*108!l2 ___. 20} 7% pref class A.........-. 100' 1081s July 25; 11012 Aug 28/2 80 cj: aes 
*106 10734 2106 106 | 106 106 |*106 108 |*106 108 110} 7% pref class B-.......-- 100 2106 Sept 3) 108 Aug19/| 106'2] ..-. -.-..¢ 
Zig 2i2 23g 248 23g 23g 23g 25 2!2 2!) 4,900} {Nas Departmensstores..No par ligMar 7 453 Jan 17 ‘3 1 37%, 
2534 26 24%, 25%) 25 25 2514 2610] 25%, 2610 1,280] Preferred_._.._._...._...._. 100; 17 Apr 2| 34% Feb 16 3 5 28! 
2914 2944) 281g 2914) 283, 29%) 294g 30%} 30%, 3114] 87,800] Nati Dietil Prod_...._ -.- No par| 23'gMay 2| 3li2Sept 6) 16 16 315, 
"2514 2712! *2604«=—- 2712! *26 8 2712! 28 29331 *28 29 700! Nat Enam & Stamping...No par| 21 May 31} 32!2July 8ij 10 161g 32% 
*17212 180 *178 = 181 177.177 | 175 "176 | 175% 177 | 500| National Lead_..........-- 100! 145 Jap18| 185 Aug 5|| 87% | 135 170 
*15612 16012 *15612 1601s, *15612 1601g *1561!2 1601s} 160'g 160), 100} Preferred A_............ 100| 180 Jan 18) 162!2May 23!| 122 122-1465 
*138 140 *138 140 |*133% 140 |*133%4 140 | 13912 140 40| Preferred B_....._.___.. 100| 12153 Jan 26] 140!2 July 30)| 99% | 100% 121! 
eS Sa 11 =1l'2} 10% Al's} 11 Lll2} 11 1119} 23,400) National Pow & Lt__._-- No par| 4% Mari5; 14%3 Aug 17 475 6% = 152 
5g Ile *S, (1 s 1 ps i. Bee pees Nat Rys of Mex 1st 4% pf_..100 lgJuly 12} 1 Janl0 35 % = 
se 9 = oF tt , 4] = *lg sgl, 2d preterred..........._. 100 1g Mar 19 lg Jan 2 4 a | 
65!2 66 6534 6614] 6412 6614) 6612 6714) 67 68%) 7,500) National Steel Corp___...... 25| 4033 Mari13| 68% Aug 26|| 33 341g 584 
“lite 18 1714 1714] 17lg 17!2) 177% 1814) 18% 18%) 1,400) National Supply cf Del-_..--- 25} 9 Mari13| 20% Augi7|| 9 10, 21's 
724g 722 72 72 715g 7212} 7134 7234) 705g 711s a i00| 36 Mar20} 77% Augi7}| 33 331g 60 
9%, 9% *93, 10 | *97%3 10 93, 10 97g 10 1,700} National Tea Co___.__-- No par| 28% Mari13] 11% Jan 4j| 2784 v 18%, 
*105g 104, 107g 1078} 105, 11 10%, 11 105g 1034) 3,500) Natomas Co__........_.. No par 7is Jan15| 12 Junell||® 35s 7140 104% 
oat 30 2712 2712) *271g 297%) 28%, 29 29!2 30% | 1,000) Neisner Bros_. ss No par| 214June 6) 31% Aug 12 4 Gilg BOg 
*60 60le *60 6014] *60 6014! * 60l2 605] 60% 603, 400| Newberry Co (J J) ___.- No par| 431g Jan 2} 61 Aug 9} 15 31 497, 
*112l2 114 114 114 |*113!4 114% #11314 114%g/*11314 114%, 10| 7% preferred_........__. 1001 109 Jan 25) 117 May 7|| 80 100 «12 
*3°3 10 *3°3 10 *3°3 10 *353 10 | %353 10 | ..-..-- tNew Orleans Texas & Mex. -100 35s July 13} 8 July 29 35g 6 25 
*6l4 65g *6lg Glo] 6lg 614] $6!g 612} 612 612] 800] Newport Industries._._..-___. 4% Mari2| 8 Jan 3) 4% Sig 13 
*2514 2578 25%, 25%4) 26 26%) - 2612 2713) 2714 28 3,600| N Y Alr Brake_._....-.. No aoe 181g Mari2| 28% Jan 4 ll's lilg 28% 
225g 2314 2214 227%3| 221g 2334) 24! 2444) 243g 2514/110,500] New York Central____.. No par| 12% Mari2} 25%, Augl17|| 12% 18% «6454 
91g Yio 93% 934) 93, 934! 1053 1053] 1012 10% 800} N Y Chic & 8t Louis Co____- 100i; 6 Mari2} 13 Jan 4 6 v 267s 
#193, 20 1834 191g} 20 20 | 20% 2112] 217% 22%) 2,900) Preferred series A__._..-- 190} 9% Mari2; 25 Jan 7 9% | 16 63's 
"3%, 84% *334 4lo} 3 419) *3lg 45g) 412 Alp 80| New York Dock_......___. 100i 2 Mari4 5lg Aug 29 2 2": Si, 
10 10 og 8 9  9' Die 10 | *7ig 11%) 450] Preferred...............- 100] 4 Mar29} 1112 Aug30)| 4 5 20 
*126 130 *120 130 | 126 126 *122!2 128 | 125 126 40| N ¥ & Harlem__._._......... 60| 112 Marli! 139 June 12,} 101 108 139 
*122!2 160 *122!2 160 *122l2 160 |*122!2 160 |*122!2 160 | ......| Preferred................ 50| 11414 Mar 14| 11414 Mar 14/| 112 112 120 
P OR a *lo ; °8 dg 5g lo lo 2 5g 1,100 IN Y Investors Inc_____. No var 14 May 3] 7g Aug 14 4 Il, 
won O09 -oz= O7i2g/*---- O712%---. O7l2i/*-.-- 972} --_..- N Y Lackawanna & Western.100} 99 May 22) 99 May 22) 78!2| 83 96 
67 «7 678 7 6leg 7 71400 74s 75s 77s; 10,600! N Y N Hf &@ Hartford_.._-_-- 100 27%, Feb 26 Sig Jan 4 275 6 24's 
+7 14% 1314 13s} 13% 1412) 145g 1473/ 143, 1514; 8,000} Comw preferred_.......-- 100i: 6 Feb26| 1653 Aug 13 6 101g 37% 
*4i, 4! 414 414] 43, 4% 51g} 1,200] N Y Oatario & Western___-_- 100|; 25sMarl5) 6 Jani9 255 41g 115 
as 2 1 Ts} a 153] 14, 14) 2,400) N Y Ratlwaye pret -__..._ No par lg Mar29| 13gSept 5 lg eee |” 
“ 3 + bo —S Dee SS BRE oc-cce Preferred stamped.......-.-- 14May 22] _—i1's Aug 28 Si cass “tee 
13 13 12% 13!4) 12g 1219) 12% 13l4] 12l2 12%) 1,900! N Y Shipbidg Corp part stk....1| 6% Marl4| 16\g Jan 7 5's Vig 22% 
*78 lo 82 *7714° S210] *7714 8210! *77i, 81 *77\4 a 7% preferred......-.--. 100! 70 Aprils 87 Jan 7, 6¥'ls 72 RY4, 
*84lo 861s *84lo 8612] *84l2 8612) 84l2 8412) 8412 8410} 100] N ¥ Steam $6 pret.......Nopar| 69 June 5| 92i2July 15|| 69 73 = QYly 
#96 98l2 *96 98l2| *96 981s] #96 9812] 96 96 10} $7 1st preterred__._...No par| 79 May 28} 100 Aug 2j| 79 90 109% 
> & 38% 38%3} 3812 3854) 3914 3912} 3914 395s) 1,600] Noranda Mines Ltd_...- No par| 30% Jan15;) 43 May22)) 25 304 = 45% 
*11, = 18 *1lg lagi 14g sg} 114 sta} slg tap}: 1,000] {Norfolk Southern._..._.-- 100 3, Aug 6! 15s Aug 13! 84 ig 4's 
18912 190 *186 190 | 191 191 |*187 193 | 193 193 400! Nortolk & Western .100; 158 Mar 13} 193 Sept 6;} 128 i161 =187 
*105 106 "105 106 |*105 106 | 105 105 |*105 106 10| Adjas +4% pret_______--.100]} 99 Jan10} 108 June1s/} 77 82 10012 
2014 20% 193g 2033) 195g 201g) 20 20%} 201g 2114] 46,800] North American Co._.-- No par| 9 Mari13| 24% Augi7j| 9 10% 25% 
49%, 5014 50% 50%) 50 50 |} S51 Sil 5012 51 sf ~~" Seeger, 50| 351gMari5| 535s Augi6} 31 34 45 
3% = 3% 3% 37g} 3% S78 eo «(4 34% 4 | 11,100) North Amer Aviation_......_- 1} 2 Mari3| 4isAugi2|| 32 2 BB 
*92 «86995 *92 93 93lg Q3le) *93l2 95 95 9514 400) No Amer Edison pret....No par| 57 Jap 3| 97%3 Aug 16|| 39 471 74% 
"08 cone | "00 a "99 ----/ 99° ----] 99 -.--| ------ Northern Central_..---...-- 50| 86lgMar29| 99 Aug20)| 71 81 093% 
For foot notes see page 1552. 
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HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 
: for NEW YORK STOCE Om Basis of 100-share Lots 
Saturday Monday Tuesday Wednesday Friday the EXCHANGE 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Sept. W eek Lowest Highest 
$ per ee $ per share | $ per share | $ per share $ per share | Shares Par| $ per share $ per share 
1648 16: 17 165g 177s ; 18,300; Northern Pacific.......... -100}; 13's Mar28; 21% Jan 7 
*41 *41 *41 42 70| Northwestern Telegraph ..... 50} 35% Jani8| 44'2July 25 
15s * 14 * 13, * [3g 200| Norwalk Tire & Rubber ..Ne par Lig July 12 24 Jan 4 
#2] *2] #20 Sa | Pere erred... ............... Mar 20; 321g Jan 3 
1058 103, 10%, 1019 9,100} Ohio Oll Co........-.-.. No par O'4 Mari8; |4\gMay 17 
2014 207s 20 2013 3,500} Oliver Farm Equip mew.No par| 16%, Augl4, 215, Aug 26 
73 7 67 71s 8,400} Omnibus Corp(The)vsc.. No par 312 July 23) Sle Aug 22 
*90 *80 *22 *82 99%) ....-- Preferred A.............100) 75 Jani6; 100 Aug 22 
745 73g 71s 77 1,900; Oppenheim Coil & Co....No par 4% Apr 3 Sle Aug 10 
187 185g 183 195, if 6,800} Otis Elevator ........... No par| lil'g Apr 4; 22 Aug 5 
*124lo *124lo 1241s 2,/*123le 124lo 80 DPE nosecenceceoesnse 100; 106 Jan 7} 125 July 5 
16 1553 151s 163, 173g| 51,800] Otis Steel. ............ -~No par| 4% Maril4| 1712 Aug 27 
*80 82 82 771s 1,100 Prior preferred........... 100; 22% Jani16) 84!2 Aug 27 
*50 *50 50 *49 Gee Giewccccenccocee No par| 38 l 50 Aug 7 
*115 *115 *115 |) i ae PUGRIENG.. ccccacccccececs 100; 11419 Mar 23) 115'g Mar 29 
G84, 8 lo 98 9714 3,700) Owens-Iilinolsa Giase On_._...35) 80 Mari2!) 104 Juneill 
15!s 1516 154 16 6,900] Pacific Amer. Fisheries Inc....5| 14 Aug 5) 17's Aug 23 
*] Io *llo *llo [ae 06D CUD eeeens Pacific Ooast. ..............10 1 Mar 26 21g Jan 7 
+43, * 434 5 * 43g 30 lst preferred _......... No par 3% Jan 2 8 Mar 30 
23; *2 *2lo *2lo 30° 2d preferred ..........No par 1 Mar 27 4 Jan 7 
25454 25le 25le 26 8,100} Pacific Gas & Electric........25| 13's Mar 6; 28% Aug 12 
40%, 407s 40 lo 411g 3,100] Pacific Ltg Oorp.......No par| 19 Mari8; 44!ls Aug 17 
15 14lo 1444 L5le 1,200} Pacific Mille.......... --No par; 12 Junel9}; 21 Jan 2 
*10914 *109!0 10944 *110 120} Pacific Telep & Teleg....... 100} 70 Jan 2} 112 July 23. 
#132), *132! *132\4 13514 20| 6% preferred............ 100} 111! Jan 14) 135'4Sept 6 
91g Vig Ylo (3g 1,700| Pac Western Oil Corp....No par 6% July 11) 115g Aug 23)/# 
4leo 4l>o 4\o 4 25,500) Packard Motor Car.....No par 3ig Mar 13 5% Jan 7/||7" 253 
*1ll, *11l4 *lll, *illy 300} Pan-Amer Petr & Trans ......5| 10% Jan 9} 12 Junel4 
#34 #34 #34 a Pee Panhandle Prod & Ref...No par IgJune 20 133 Jan 7 
*9 #91 #914 1 30S cctude 8% conv preferred __...... 100 6ig Mar i2} 19!2 Aug 14 
Qlo 97 97 105s 123,700) Paramount Pictures new.._._. 1 8 Aug28} 10%Sept 6 
87lo YO!» 91 92%, 7,600 First preferred ........... 100; 84 Aug28}; 93%Sept 3 
ll, ll'e 1 14 12 89,500} Second preferred.......... 10 9'4 Aug 28] 12% Aug 31 
ean een sen eS Pe tParamounts Publix otfe_..._. 10 2'4 Mur 27 5°53 Aug 7 
*14lo l4!lo *14\4 *15\4 100} Park-Tilford Inc............. 1} 11 May20) 17% Jan ll 
4 37g 378 4 8,000} Park Utah C M._..-........... 1 2'4 Mar 21 6 Apr 26 
l'g *] *] *} 200) Parmelee Transporta’ n_..No par % Apr 18 153 Feb 18 
= tar Ss Sere duets 15,700} Pathe *xchange..... «Ne par lg Mar 8 lig Jan 2 
55x Gls 6 le 614 29,200} Pathe Film Corp... ...... No par 5 Aug 30 634 Aug 31 
*13lo 13's 13!0 13le 1,600) Patino Mines & taterpr ..No par Sig Feb 28 15 May 23 
*/g *’g *1 34 1,000] Peerless Motor Oar....-. needle 3 3% July 12 153 Jan 4 
*71 72 *7 11 7: 600) Penick & Ford.......... No par| 64\2 Feb 5) 81 July 8 
79% 80 80 801s 5,800! Penney (J O)-....-..--. ---No par| 57'\4 Apr 3} 82 Sept 6 
*5le 514 5l4 5lg 2,600} Penn Coal & Coke Corp..... 10) 2% Mari3) 612 Aug 2! 
*3% *3le 3l2 353 700; Penn-Dixie Cement.....No par} 3 Mar 9 Sig Aug 6 
*23 *21lo *21lo S2lle BG%! ...... Preferred series A........100} 18 Marll| 27% Aug 17 
27 27 27 28 lo 30,500} Pennsy! vania.-...........-..- 60 1744 Mar 12} 2914 Aug 17 
35 *3414 *3414 345, 600 — Drug Stores _.... No par| 30 Feb 5) 395 Apr li 
*115 *115 *115 116%, [on -« BRS neocacoesencecese 1 110% Jan 9} 116% Mar 28 
38 *37 37%, 391o 4,200 seule GL & OC (Chice)....100| 17% Mar 7} 43'2 Augl17 
*2 *2 *2 23 100; Peoria & Eastern......-..-- 100 Zig Feb 26 3 Jan 7 
*1 55s *l4lo *I4dlo 171s 200] Pere Marquette..... ...... 100 0l4Mari3; 19 =Jan3! 
*29 *2654 30 32 800 Ta? Pip ccosaceaut 100} 16\gMarl3; 33%Sept 6 
*2Z1!o *21lo *21Ie 25 500 ee 100} 13 Marl5) 26%Sept 6 
15 *15 *15 1514 i SEG Ge Piesbioscheeosncs No par 14 Aug 26; 19% Feb 4 
G34 * 95g 9g Q5g 2,400} Petroleum Corp of Am......-.. 5 753 Mar 14; 115sMay 23 
21 2044 2012 2Zile 11,500} Phelps-Dodge Corp.........- 25; 12% Mari5| 22'4 Aug 23; 
40 Stock 41 41 * 397% 400} Philadelphia Co 6% pref._... a 23 Feb27; 45 July 9 
*7 15s *66 *69 *69lo 76%) ....-- $6 preferred.......... 381g Mar 5| 76's Aug 20 
*2 Exchange *2 *2 ia eee tPhiladelphia Rap Tran Go. -50 153 July 25 4 Jan 8 
4s 458 * 45x 5l4 350 OOOO Ea 3!2 July 30 6 Janil2 
25g Closed— 25g *2lo 2x 1,900} Phila & Read O @ I..-... No = 1% Mar 21 4%, Jan 9 
*49 49 é 4834 4910 4,300; Phillip Morris & Co Lted..--. 10} 35% Mari2) 53',June 15 
#8 Labor *8 *8 _ ee 2 Pee Phillips Jones Corp...... No par 5ig Mar 22; 11 Jan 4 
*60 *60 741oi*_ 2. 71 20 Tae. Si cccecenecses 100; 53'2 Apr 1} 76 Augil2 
257% Day 25% 26 26 27 54,700) Philips Petroleum ....... No par| 13% Mari2| 2%, Aug 27 
*8 *8 *8 83g 800} Phoenix Hosiery...........-- 5 3 Mar 2! 8% Sept 5 
*65 *65 *70 Ss. Te & sceacme Dt. .eeceecencooedn 1 50 July 8| 70 Aug 27 
# 3g *: 3g 600| Pierce Oil Corp.........---- 25 14 Apr 27 Sg Jan 8 
*314 *314 #33 33 — PF aE ANPRG EGE 10u 2% July 24 6's Apr 15 
#34 34 *3 34 600} Pierce Petroleum -....... No par 53 July 16 lig Jan 8 
*3314 *33 34 3434 500} Ptilisbury Flour Millis... -- No par; 31 Apr 8% 35%July 19 
anim Rianne _ ae ee Oe a eee Pirelli Co of Italy Amer shares..| 655, Aug 26, 76'2¢ Jan 25 
*9 *Ylo *10 lll 1,200) Pittsburgh Coal of Pa.....-.- 100} 7 Mari4| 12% Aug13 
*38 *34 36 371 Se en itt intima 100} 28!gJuly 11} 44% Aug 13 
*171'4 *17114 19712 #1714 711g 19814] ..---- Pitts Ft W & Chic pref_..-.-- 100; 172 Febi4; 180 Aug2l 
*6\4 *6l4 6lq Gl» 3,100) Pittsburgh Screw & Boit.. No par 512g Mar 13 9 Janil 
*42lo *42\o 42 45 450) Pitts Steel 7% cum pref...-.. 100} 221g Mari3; 509 Sept 6 
*114 * 13, * 13, 15 200] Pitts Term Coal Corp..-..-..- 100 1 Mar 2l 21g Jan 12 
*10lo 15 *10le *10le 50| 6% preferred__.......... 100} 10% Apr 4) 15 Feb25 
#23, 24, *278 3 600 Pittsburgh Ss 25 114 Mar 20 3'g July 29 
*5 11g 511g 52lo 5534 Ee ERE RS 100; 24'2 Apr 4) 57'!2Sept 6 
*13 *12 l3!e 1572 410 Pisteburah 4 West Virginia ..100 6’%gJune 4 17'4 Aug 14 
*2)4 2 *]lo 144 200; Pittston Co (The).....-- No par 1 Mar 21 2%3 Aug 30 
Ol, Qlg 91g gy 2,000} Plymouth Of} Co.........---. 5 61g Marl5|) 11%May 17 
73, 83, s 85, 1,300) Poor & Co class B......- No par} 6'sMart5) 11l, Jan 9 
3le 3le *3l4 * 33 1,100 = Ric-Am Tob ol A...No par 153 Mar 19 453May 10 
*]lg *11g *]lg Sh “S60. I i a No par 14 Feb 28 lig Jan 8 
Slo 8 lo Bl, Slo 3,600 tPostal Tel & Cable 7% pret .100 4*3June 13; 16% Jan 7 
175 *17%, *17, 17g 1,300) ¢ Pressed Steel Car... .-..-- No par SsMay 14; = 3lg Jan 21 
*11%, 12 123 13 500 i i al 00 6lgMay 14; 17 Jan2i 
*52 52 52 52le 4,100} Procter & Gamble.....-.-. No par| 42% Jan12,; 53% July 23 
116%4 *114% 116% *114%4 *116%4 30| 5% pref (ser of Feb 1 99) --100 115 Jan 2\7120%May 23, 
40 le 4034 40l9 42'4 9,000) Pub Ser Corp of N J_..-.- No par| 20% Mar 5) 45 Augil7 
#9815 Y8lo #9734 98 400| $6 preferred_.......-- No par| 62% Feb20| 100 Aug 6 
*109 109! 10912 ‘918% 110 500| 6% preferred............ 100} 73 Mar 14) 1115s Aug 22 
*121 121 121 )*119 1227 7g *1191e 100} 7% preferred_........-.-- 100} 851g Mar 18/ 12414 Aug 16 
*132 *132 *132 132 140 | ....-- 8% preferred.........-.-- 100} 100 Mar 14; 140's Aug 1 
#1127. #1121 #112 - P| ree Brey Pub Ser El & Gas pf $5...Nopar| 99 Jan 5) 113 July 30 
4ll4 4078 4038 401g 9,200] Pullman Ine..........-- No par| 34 Apr30| 52% Jan 9 
8%, Bl, Big $5 5,400) Pure Oil (The)... .---- No par 5% Mar21; 10'gJune 19 
#8910 897g RY lo 901s 250| 8% conv preferred__.__--. 495, Mar18; 93 Aug 26 
*7() *7(0) *70) 71 100] 6% preferred ......-.-.-- 100, 65 June25; 76'2 Aug 22 
1310 131 1310 13 378 2,600) Purity Bakeries_........ No par 8% Feb 1} 14%5 Aug 14 
65x 65g 65 714 130,000} Radio Corp of Amer..... No par 4 Marl3 7% Aug 13 
55s £5558 55le a . — i £4» eesnsEEE. 60} 50 Marl8| 62'2 Jan 25 
601e 591s 59le 613 14.800] Preferred B._.......No par| 35'4Mari2|) 65% Aug 12 
21» 23,4 27 34g 82,300] tRadio-Keith-Orph-_.-..-. No par 114 Mar 13 S°3S5ept 6 
20! \ 20 20 2078 6,500| Raybestos Manhattan...No par| 16!gMarl3) 21%Sept 6 
*35 #3512 36 3812 Geet Gin cna pcubadecsmosnl 50| 29% Mar 28; 43's Jan 7 
#32 - #38 #38 *38 4210} _._._- Seeeapeneses: 60| 36 Apr 6) 42\gJuly 10 
#3414 *341,4 $3479 *347g 36441 -..--- ff aE 50| 33 April7| 37%May 14 
854 *8 *7\4 9G! Gg 200) Real Pilk Hosiery..........- 10 3lg Apr 4) 11 Aug !6 
#5415 54l2 #545 57 57 TTS CF 100; 20% Apr 2) 63!2 Aug 19 
*llo #11, lly 15g} *11y 100} Reis (Robt) & Co_....- No par} 1 Mar26) 2i3 Jan 7 
*10lo #1019 *10\4 12 11 cae Se 100 8 Marl2} 15 Jan 7 
lil lllg 11 12 11%, 13,200) Remiogton-Rand_..........-- l 7 June lj 12 Sept 5 
7 oa sas gers eee Foe -} £==anamEerneae 100} 71% Jan 15} 99 Aug 26 
1. es ae wes, abi oe GES i 1m 7u Jan 9 100 Aug 26 
*74\, 77 75 76 76le 1,400 $6 preferred..............25] 69!3 Aug23| 77 Sept 6 
2210 22!> 222 22lo 221 221% 1,600 ., J... aaa 25| 21% Aug 26}; 2253 Aug 28 
3 31x 7g 3 3 31g 24,400] Reo Mosor Car........-. -.-- 5 244 Mari3| .4%4May 9% 
181g 185 - 17%, 192 187s 31,600) Republic Steel Corp..... No par 9 Marl5| 1953 Aug 22 
Tile 72'4 71le 691s 724 72 9,500} 6% conv preferred....... 100; 2853Mari18; 7414 Aug 22 
7144 71%, 7010 *71 711 72 1,300 6% pref ctfs of dep_........- 28 Marl5) 73!2 Aug 22 
*8 9 » *71o at 719 600| Revere Copper & Brass.....-.. 5 513 Apr 3 87g Aug 22 
*17 20 *17 18 20 18 100 I I a al tie 10} 13 <April7} 20 Aug 22) 
*O0Q 4419) Q] G31 G3lol Q3le 490 EET GTS 100} 75 Apr 9} @3!2Sept 4) 
*2134 22'4 22 2214 231g} 22 3,500| Reynolds Metals Co....No par) 17!2 Apr 29 2412 Jan 10 
*107 105 107 107 10510; 108 700 54% % Conv pref. ...<o--<<- 100} 101 June 10) 108%July 5 
292 22 221 2214 2343) 23%, 6.300} Reynolds Spring ......--....--. 1} 12% Mar20| 24 Sept 6 
5453 54! 5458 54% a9 54% 12,000; Reynolds (R J) Tob class B...10| 43'gMar 26) 55 July 29 
*60lo 6 #6010 *6052 6312) *6012 6312) .....- eli li eM et in ate 10} 654 Apr22; 61'2July 16 
*1] *10 #10% 1712] #1012 12 | ....-- Ritter Denta] Mfg.....-- No par| 54 Mar 26; 12%June 14 
*2714 *26% *26%, 2714' *27% 2816 200 Roan Antelone Conper Mines __' 21% Feb25 30% May !7 





For footnotes see page 1552 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to for 
anailiniinis ——- + - = for NEW YORK STOCK Os Basts of 100-share Lote || Aug.31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 |— 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Sept. 5 Sept. 6 Week Lowest Highest “Low |e Higa 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share $ per share ||$ per sh| $ per share 
41%, 42 41'2 7 *415g 42%) 423, 4219) 4214 42!4 900; Royal Dutch Co (N Y ae 291g Mari2| 44%, Augi4!| 285, 39g 
*4 5 “4 *4 5 *4 5 *4 D: § santos Rutiand RR 7% pref....... 100 3 Apris 5ig Jan 3 3 41 15 
20!o 20% 19! 2014 19'2 20 20% 21's} 220%, 21 3,200) 8t Joseph Lead...........-. 10] 10% Mari3; 22'\, Aug27/| 10% 154 «27% 
1ly 13. li, l'4 Ll! ll, Ll, Ll, *lly 1 *% 900) [8% Loule-San Francisco....100 %June 6 2 Jan 8 lig 455 
9 9 2 2 15, 1% 1% 1% l5g 158 900| 1st preferred............. 100 i Apr 3) 2ig Jan 8 I i'tg = Gln 
*B5e 12le *85, 12!2] *85, 12!2) *9 12!9] 12l2 1212 40| 8t Louls Southwestern ._.... 100 6 Apriéd) 14 Jani2 6 | 20 
*14 +20 *14 «20 , *14 20 | *14lg 20 | *14lg 20 | ......| Preferred................ 100; 12 Mar 4) 21%May 13 12 13 27 
40'. 40!e 39!o 40%) 374g 3914] 38lg 39 37'4 38'!4] 16,300) Safeway Stores ......... No par| 36%Junel3; 46 Jan 2 35% 384 57 
110 110 110 =—«110 110) «6110 {| 110'4 11014)}*109 =110'2 80 6% preferred . . ........<- 100} 104% Maril| 113%4June 29 80 84% 108 
*112!o 113 *112'2 113 | 112!2 112!2 *11219 113 |*112t2 113 10} 7% preferred............ 100} 10612 Feb 7| |!4!gJune 19}; 90's O8'g L13l, 
*105% II li'g 11%} Lhe Ll%g) Allg Lilg} 10% 10%) 1,300) Savage Arms Corp...... No par 6 Janl5} 11% Aug 21 4's 5 12% 
341, 34%, 33!2 34%) 3314 34%) 34%, 35%8) 35 35\e| 23,600) Schenley Distillers Corp......-. 6| 22 Marl2| 35leSept 6 17's 17‘ §6638% 
3 3 3 3 #24 27s 234 2% 2%, 3 900} Schulte Retall Stores......... i 1% Apr 4 4 Jan 2 1% 3 s 
*15 15le *14!g 15%! *14le 15 15 15 15 1534 [ee .. Dee scoocesocecscase 100 8 Apr 4 20'g Jan 18 8 15 30% 
*671lo 69 67's 67'2' *66% 67!2) G67le 6812] *66%, 68 130] Becott Paper Co......... No var; 66 Jan 2} 70 Augié 37'4 é1 60% 
1» lo le le By ly 3g lp lo Ie} 4,700) {Seaboard Air Line....-.. No par Ig June 29 73 Jan 4 \4 ‘2 2 
*1l, Ils L', 1'4| Ig ly 1 1 1%, = 13g! CORi BERING... .cconesscosess 100 53 Aug | 15s Aug 14 5g i 3! 
#2810 291s *28 42=—28!2' 28 29 285g 2912) 29lg 2912) 2,100] Seaboard Oli Co of Del_..No par| 20%Mari2| 35%May 9/} 19 20% «=. 384g 
31, Bly 34 = 3%%| 33g Bay! #314) 38g] Bly BSI 500} Seagrave Corp....-...... No par 3's July 24 4"— Jan 26 Zl 23 55x 
55 55! 5412 55!le 5410 57 ' 56% 58 57'\2 585s 22,800' Sears, Roebuck & Co_...No par! 31 Mari2! 59% Aug 9 30 31 5il, 
#23, Qie *23, 2lof *2% io} 2Qie isl le ie 200| Second Nat [nvestors.........1 ligMay 6) 2% Aug 14 Lig lig 4 
*583, 60 *59 607%) 585, 59 60%, G62le} 61 62le S00;  PRERIUNG. coccncccocccosess l Apr 65 <Augi2i; 30 52 
10% 11 10%, I! 10% 11 11 119s} Ll'g 1148] 21,500) Servel Inc................... 1 75g Mari3; 11's Aug 27 Bl, ‘5 8 
“Rig 8, Si, By Big Ba Sl, Sle 8%, S8le| 3,500) Shattuck (F G)....-..... No par 7'4 Mar 14 O'4 Apr 22 6 6% 13% 
16!2 16!9 16'4 16%} 16%2 174%) 17!g 17!e} 1714 1734) 6,300) Sharon Steel Hoop....... No par 9 Mari4! 18%, Aug 6 4 Big 13 lg 
*41,  4ile *4ig 4io) 4g Alp) *4!g 4% 4ig 5%! 7,500) Sharpe & Dohme....... No par 314 Mar 12 5%gSept 6 3g 4 77% 
*44 44Alo *44 45 *44 45 *44 45 45 45 600 Conv preferred ser A_..No par| 43 Aug22; 50 July 23 30 B8% 49 
*33lo 38 *335, 35 335g 3353) *33% 35 | *33%, 35 180) Shell Transport & Trading... £2 Jan 2} 37 July 29 19 19 2615 
9 Gg *93, = Ug Glo Q% 9leo 10 9, 10 5,800] Shell Union Oll_......-.. No par 51g Maril9i| 13 May 29 5l, 6 ills 
90 90 790 «69938 | F915 94 94 | *93!e0 95 300} Conv preferred_.......... 100; 63igMar21; 98!2 Aug 15)|?7 45), 57 89 
12%, 12%, 12!o I12!e 125g 12% 12% 13 12% 13%]! 3.800) Silver King Coalition Mines...5 8%, Feb 1 19%, Apr 26)\*5 654 8 121, 
1514 152 144, 15 144g 147%) 15 15%] 15'4 1534] 17,000] Simmons Co............ 0 par 6 Marl5| 164 Aug l4 6 B'g = BAlg 
6 6} 57 6 53, 5 5% «=o 57g 6 1,500} Simms Petroleum.........-.. 10 5 July 19) 18% Jac 9 5 7 «17% 
101, 10%, *10%, 1! 11', LIL) 10% Lig} *10le 11 700] Skelly Oll Co_............-.- 25 61g Jan il 11%, Aug 27 6 6 I1is 
*93 «98 *94 98 | *94 98 | *94 9734) *94 71g] _._--- POSING... .ccococqccccces 00; 60 Jana22; 98 Aug23; 42 Slig =68ig 
35 35 34 34%, 35 35 36 06=— 339 390 39 250| Sloss-Sheff Steel & Iron....100/ 13 Mar20} 39 Aug23| 12 15 27's 
51 «Si! 50 50 | *50~ 5il Sl 8651%] 52 53 390| 7% preferred..........-. 100, 24 Mari2, 53 Aug 21| 15 18'g 42 
19%, 21 194, 20%) 20 20!2} 20'4 20%] 20!g 2012! 10,600] Soider Packing Corp....No par| 15% Apr 3) 21 Aug3l 3's 6% 19% 
11g - 1134 Lil's 11%} Il'lg LLle) Lilg Lite! 107% 11%) 41,900} Socony Vacuum Oil Co l[nc....15) 1053; Aug30} 15%May 24) 48 Jie 12's 10% 
#11159 112 *111% 112 |*111% 112 |*1113g 112 (|*111%g 112 _..| Solvay Am [ove Tr pref....100| 107g Jan 15) 111%g July 2)| 76 86 1081, 
24 24 24 24 23% 23%! 235, 24 24 25'4; 4,300) So a Rico Sugar..... No par} 20 Jan30) 28%3May 24); 20 20 39%, 
*144 145 145 145 | 145 145 (*120 145 ,*120 145 50 NEE ce -oceencneecese 100} 132 Feb 4) 150 July 5) 112 115 137 
21'g 21% 2Zl!2 21% 2i'e 2214 22 22% 22'!g 2212! 15,400 Soummenn Calit Edison..._... 25; 105g Marl3} 22'2Sept 6 10's 10'g 22ig 
*) eee ae Pe Se ee) ae ee: ee Southern Dairies class A ..No par 3 May 6 5% July 12 3 51g 10 
a Aol Se gay aes EP eee Pee a Spares St Mencesseaseuese Ne par lig July 12 2 June 10 I! lls 3\4 
18's 18!e2 18!, 18%] 18lg 1914] 19% 201g] 197 20%] 33,500 Southern Pacific yaad 100} 124% Maris; 21'4 Aug 17 12% 14% 33% 
Jig ly i) Ylo 85g «Ql, 91g Qle 9\, 934) 16,500 Southern Raliway........-.- 100 5ieJuly 8) 161g Jan 4 dle lilg 36le 
12%, 127 12!g 127%) 125, 13 13 13!2} 13's 1373] 6,200] Preferred. -_............. 100 7 July &| 205 Jan 4 7 14 41, 
*22 28 *22 30 *22 30 | *22 30 *22 Se 8 esenss Mobile & Ohio stk trotfs _.100) 15 July 23; 33%, Jan i2 15 Bl'g 47%, 
*§3, 7 *6%, 7 *§3g 67s 7 7 *Gle 7 100 Spalding (A G) & Bros...No par 5 Marlé4 8 Augl7 5 5 13 
*64 70 *64 70 64 H4lel *65 70 | *65'4 70 90) lst preferred.......-. = 42 Apr 2} 68!2Augil9)| -30% 30% #74 
90 90 *89lo 94 90 90 90 8690 90 90 280); Spang Chalfant & Co Inc pref- 100} 591g Apr 3) 94 Aug27); 20 30 66 
41g 4ig 4 41g 41g Aly 4\ 4¥4 41, 45s! 3,800, Sparks Withington... No par 3', Mar 13 5% Jan 2 2"s 2's 8 
*5\4 yy Dig «= Sgt B40 COSI g] | 484 434 434 220) Be GP Gicocecccoceces No par 3i4June 25 7 =Jan22 I's 2 738 
*700—Oss«76 *70 = 76 70 §=670 | *70 76 *70 76 10) PR neccopeecosecuce 100; 65 Mar23; 74 Jan 7|| 30'lg 39 64! 
*331, 34 34 34 | *33le 34 3314 33le] 33% 334s) 1,200) Spencer Kellogg & Sons ..Noypar| 32 Apr 3) 36'4May 1! 12% 15% «33's 
121, 12% I2!g 124% I2ig 12's} 1258 12%, 125g 13!4] 30,700, Sperry Corp (The) v t6c...-..-..1 744 Mar l4 1314 Sept 6) 352 5% 115g 
*10l, 11 Stock *10% 11 *10%, Ii 11 il 11 12 600; Splcoer Mfg Co......... No par 8lgMarl4, 14!2July 22 6 6 13 
4415 44lo *441o 46 *441o 4573) *4410 457g} 45 457s 140 Conv preferred A_.... No par| 83% Febi4| 47'!2July 22) 18 21% 86414 
6lio 6l1!e' Exchange] 62 63 62 6573) 6614 6733) 663, 67 5,400) Splegel-May-Stern Co...No par| 43% Mar27| 791¢ Jan 17| 7 19 7634 
*101 103% #101 103%4)*103 1034] 103!4 103'4|/*103 10312 100; 6%% preferred .......... 100; 10144 July 26) 103%, Aug 29)\4 45 nee een 
_--. ---.| Closed— | .-.--. a ae ae . Se BOR ae Pee: ne 6 July 27 9lg Aug 12, 6 cin wining 
1344 137%, 135g 1334 r13%q «13% "131s 137 1344 14 28, 700 Standard Braods 2eeceeoee No par| ri2%sSept 4 19'g Jan 3 13% 17g 354 
*127 12810) Labor 12812 128!2,*125 128!2 *125 12812/*125 128! [i BE iicesraceceose No par| 122%3June 4) 130 Apr 9// 120 121% 127 
410 4le 44, 43g) 43, Alo 4%, = 438 4\, 4% 1,200, Stand Comm Tobacco ...No par 21g Mar 15 5 Augl9 2's _- = 
6lg 65% Day 6\g 6% 6 63 64, 7 653 7 | 11,000! Standard Gas & El Co_...No par lig Mar 15 914 Aug 17 ll, 353 «6:17 
73, Ble 77, 84 7in 8 8 85x 814 853] 10,500} Preferred............. No par 1% Mar 15; 11% Aug 17) 1% 4% 17 
175, 18 16%g 167s) *17!2 18 17!g 18 18 18 900; $6 cum prior pref...... No par 4% Marl5| 25°3 Aug 12! 4% 10 33 
1919 20le 18!e 20 19 1934, 19%, 207s! 20% 20!e] 4,000 $7 cum prior pref__.... No par 6 Marl5| 27!2 Aug 17) 6 llig §638 
*13 2 *13 2 *13, = 17g! 13, 14% 1%, 2 900} Stand Investing Corp....No par 7g July 17 2 Sept 6 ‘g 13 1%, 
*11214 113% *112!4 11353} 112!4 112!4)*112!e 1135g)/*112!0 115% 400) Standard Oll Export pref....100) 111 Jano 3) 116 Apr 6 V4'ls O6lg 114 
315g 32 3214 3254] 32!2 33!le) 3314 337s1 32le 33%, 9,800) Standard Oll of Calif..... No par| 27% Mari5| 387gMay 24) 26's 26'4 42% 
2534 26 257, 26 25%, 26 26 26 25% 26 6,800) Standard Oll of Indiana... --. 25} 23 Marl5) 28 <Augil5' 23 Z3ig 27% 
22 22 21 21 *20\4 23 Zilog 2lle}| *20'4 22 300} Standard Ot) of Kansas...._- 10} 21 Sept 3} 32 Febis 19 26 41 
45%, 4534 45%, 455g) 448, 45%,) 4514 455s! 4410 45le] 17,400; Standard Ol] of New Jersey...256| 35% Mari18/ 50!2May 23 33'g 39144 «60's 
18 18 17%, 18 17’g 17%s} 18 19%8 195g 20%s| 6,900] Starrett Co (The) L S....No par 12'g Mar 14; 20%Sept 6) 6 6 154, 
6410 GAlo 64 64531 G4lg 64lg| 41, G4leo} 64 6434! 3,100) Sterling Products Inc_.......10) 68% Jan15; 67%, Aug13 | 45% 474 66's 
13, 13% 13,144 13, 144) *18 = 17% 17% 862 2,000} Sterling Securities cl A...No par llg Mar 19 2 Sept 6) l ll 3 
*43, Sle 5 5 *41l9 5 *41o 5 9 5 200 CC ETRE No par 3ig Mar 28 5l4 Aug 17| 2°s 8 7 
#401, 433 *40'4 433g) *40lo 43%] *40i2 433] 41l, Ally 100} Convertible preferred... .-_-. 50; 36 Mar 5| 43 Aug 9 28's 30 38! 
121, 12), 11%, 123) 12 12 123g 1234] 12%, 1314] 15,200] Stewart-Warner_.............5| 653 Mar 6) 13'4 July 30, 4'2 43 10. 
8 Ray 734 = Rag 73%, = BIg s % 3g Sig lel 10,700) Stone & Webster... _..- No par 21g Mari4| 10% Aug 3| 2'2 3%) ss 348 
37g = 37 33, 37 3% «4 4 4\4 4ig 414] 28,100] tStudebaker Corp (The) new. 1 214 Apr 17 414 Aug 16. O65 cose cae 
*66 671 *66 67!le| 66 67 6710 6734) 67!e 6744 | kT aces ae No par| 601g Mar20) 75'2June 13 42 Slig 74" 
*1181lo 119 11810 119 11810 119 | 118s L18ts 118! 11812  . i >> AS 100} 115!g Jan 10) 121 Mar 23, 96 100 118 
237% 243 231g 2410} *23 2334] 2314 237g] 2412 25 2,200} Superheater Co (The)....No par| s11 Apr 4| 25 Sept 6) zll ll'g 25% 
2 2 2 2 2 2! 2 21g 21g 21g] 1,900) Superior Oll_................ 15g Jan 2 3 Apr '7| 1'4 ll, 3'4 
Illo 11% li'g 1%) 11 Ll!s} Alle 12 lll2 12!s] 8,300] Superior Steel............- poe 6 Maris; 12%, Aug 27 455 45, 15% 
*4lo Hag 45, 45g! *45, 53g! *47g 538 5l4 538 600} Sweets Co of Amer (The)... .- 50 3\4 Mar 6 534 Aug 21| 3's Blg 5% 
15% 16 15%, 16 | 15% 16 | 15% 16 155g 16 5,500) Swift & Co...............-- 25, 15i4July 15) 17'4July 18) ¢ 11 -e-= 2.2 
*#lo 3, *lo 34 **lo 34 *lo 34 *lo 34| ______] $symington Co._...-..-- No par lg Apr id 7g Jan 4 \4 by 2's 
21, Qty 214 2! *2 23g} *2 2: *2ig Qa ee 4, regs No par 114 Apr 29 2% Jan 4 Il ll 54 
7lo = Tie *7ig Tie 714 74 73g 73 Zio = 71e 500] Telautograph Corp......---..- 5 65g July 18 07g Jan 9 6°3 ‘ig 154 
*5 53, 5 lg 5s 5lg Bly 5 53 5 54; 1,600} Tennessee Corg.....-. ——— 4 Mar li5 5'2 Jan 26 3'g 3lg 6% 
197% 20l 1934 20%} 1912 207g] 2197, 2053} 19%, 2014} 14,700) Texas Corp (1'he).._.-. -----25| 161gMari3) 23%Mayil7/| 16! 19%, 20% 
3434 344, 3414 3454) 34 3410) 34 3434; 3414 3444) 7,300) Texaa Guif Sulptur__.... No par| 28% Apr 4| 36% Feb19 22%, 30 43', 
65, 64, 63g 67s, 64g 65, 653 67, 65g 634) 9,800) Texas Pacific Coal & Oil... _. 10 344 Jan 2 85, Aug 23 2\s 2\3 6's 
95g 97 93, 10 953 10 10's 10!4 95g 10%) 4,700) Texas Pacific Lam Trust... _- 1 Big Jan 15; 12'!2May 14 6 6% 12 
22 22 22lg 22ig} 2lig 22 22 2244) 227, 2314; 2,100) Texas & Pacific Ry Co.....-. 14 Apri2| 25% Jan 10 13's 131g = 434 
*23!0 24 2310 24 2314 2334] 24 2410} 2412 2Alo 1,500} Thateher Mfg... .-.. .--NO par 13igMay 8| 26'2 Aug 17 8 8 is 
*57lo 58 *57lo 58 | *57lo 58 58 58 | *5714 58 100} $3.60 conv pref___.-. No par| 50 May 4! 68% Augl6,| 385 89 525 
*85, 10 *83, Qlel *9 9lo *9 Qle 91o + Qle 100  - a No par 544 ApriO} 11% Aug 13 4 + 12', 
*82 937 *82 9844) *82 9844) *87 3834 *87 er STR RASSSE .--100} 611g Jan 7| 91 Aug 20 45 50 83 
#53, fle 5 53g 7g CO5lg 54 55g 53g «= 55g] =2,100] Tnermoid Co_......... _.... 1 2\g Mar 7 5’g Aug 1 2'2 219 O's 
*3lg 4 *3lg 4 *3lg - 3% 334, 4!g 3% 41g! 1,500] Third Avenue... ........... 100 2 June 28 5 Jap 2 4 Ble 
*24 247 *24lg 2473) 24 24 25 2534) *23 25% 300} Third Nat [nvestors.........- 1} 16 Maril5) 25% Augi2) 13 13'g 22 '2 
*714 7lo Zig = Jia! #7 8 Zig «=6719) =6*7lo— 8 400} Thompson (J R)_....-.-.-.-- 5ig Jan 7 7!2Sept 3| 4" 4% il 
1614 165s 1614 164) 16'4 16!2) 163, 17!4) 17!4 175s} 5,600) Thompson Products Inc.. No par| 13%3Mari3) 15%July 29)| 10 10 20'4 
27g = 27 21g Dig 25g 25g 25g 234 234 2%) 1,200) Thompson-Starrets Co_..No par 15g Mar 15 31g Jan 7 15g 1% 5's 
*15 2258 *15 225g] *15 225g) *15 225g) *15 ee $3.50 cum pref_...... No par| 17 Apr23| 2314 Aug 6 17 17 24! 
93g Ql» 914 93) Og QDlei Dy Qlg! Qlg  QBle| 12,500] Tidewater Assoo Oll_.... No par 75g Mar18| ‘(2 May 23)/?7 7, 8 14% 
*991, 100 993g 993g! #993, 100 | 100 100 | 100 100 400! Preferred._... jibebienael 100} 84 Jan 8' 10353 Aug 17\\?77 43% | 6413 87 
*42 43lo #421, 4310] 421, 4312 39 39 *38 42), 100! Tide Water Ol)... ._._... No par| 26%, Mar 15; 43!'2Sept 4 18 24 40 
9 9 85g 9 8% 9g lg Glo} Ql, Gla} 25,300] Timken Detroit Axle_......- 10; 4%3Mari5> 9% Aug 9% 3 3% = Big 
49 1g 493s 48lo 4093,] 4810 49 | 49 5Ol4] 49le 50 7,100| Timken Roller Bearing...No par| 28% Marl5) 51’3 Aug 12 21 24 al 
Zin 74 71g 75g 73g Tile Zio = 75g 7! 8 17,600] Transamerica Corp... ..No par 47, Mar 12 8 Aug 10 4"s 5's Bly 
*97, 10 10 = 105g} 10g 10's} =10%g, 10%) 101, 1034] 2,200) Transcon & Western Air Inc... 5 714 Mar 29; 1173 Aug 12 OS | eses case ET 
*9 954 *91, 10 *9lo 10 10!g 10'4/ *10!4 102 200] Transue & Williams St'l.. No par 5's Mari4; 11 Aug2i 4\ 4'2 13! 
55g 5g 53g 584 5 55g 55g Gly 6!g 65s! 23,200) Tri-Continental Corp....No par 1% Mar 13; 6°sSept 6 1%g 3 6% 
*91 927% *00 Y2/s; *91 93 93 93 927, O27 200 6% preferred_._.._... No par| 69 Apr 4) 93% Aug 22 51 60% 78 
414 414 41g 4ig}  4lg 4g) = 41g 41g] 41g 414] 2,300) Truax Traer Coal......- No par| 415 Janl5; 6%sMay '¢ 1lg 1sy 52 
7 7 6% + 7g} 7 7 7 714] 7lg 71a} +=3,800] Truscon Steel =... 2... 10} 3igMari3} 753 Aug 27 34 i 
16 16 1614 1844; 17 18!) 18 18le} 18 18:0} 9,900] 20th Cent Fox Film Corp.No par} 13 Aug28; 18%4Sept 3 13 caes oan 
*25!2 264s 25-2534] 25!g 2633) 2612 27 26%, 2733] 19,400] Preferred_..........-. No par| 25 Aug28| 27%Sept 6); 25 nade een ' 
*3lg Ble *3l4 Blo] *3lg Bla} «31g 3 ly 314 Bly 400| Twin City Rapid Trans... No yar 2'2June 5 5 Freblgy 5% | i+ Sig 
2212 22ls Z1llg 22l9} *21!g 22!0} 22 22 2210 22le OI 100] 18 Mari8i 27% Febi8 dle 6 39 
*l5n 2 *llp 2 15g 134] ¥ 15g 17 l7, =2ig ee ee No par lig June 10 23g Aug 6 i i 4 
*66l2 G68le 66 66 | *667%s 68lo} 67 #67 66 66le 800} Under Elliots Fisher Co ..No par| 53% Mar29; 69!2July 9j; 22), 36 587s 
*129le 133 *129le 133 | *129l2 133 |*12934 133 |*12934 133 | _____- FIT EES 100} 126!eJuly 17} 133 Apr 5 95 102 128% 
3053 314 30!2 31 3053 31's] 30!g 3112] 30%, 3112] 6,700] Union Bag & Pap Corp...Noe par| 29 May 28} 50!2 Jan22/} 29 391, A07%, 
6453 647s 64 65 | 63% 6473) 26373 651s! 6433 653s! 17,600] Union Carbide @ Carb...No par| 44 Jan15| 657s Aug 13/|"* 34 | 35g 60% 
1714 17!2 1714 175g} 1733 1734) 173, 18!4] 17!2 1734] 5,300} Union Ot) California...... -- 25| 14% Feb 6) 20\gMay 23|| Ill, | llig 20 
For footnoves see p: ge 1552. 
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Sales 
jor 
the 

Week 


HIGH AND LOw SALE PRICES—PER SHARE, NOT PER CENT 


Friday 
Sept. 6 


STOCKS Range Since Jan. 
NEW YORK 8STOCE On Basis of 100-share "kets 
EXCHANGE 
Lowest Highest 


$ per share | $ per share 

















Saturday 
Aug. 31 


W ednesday 


Sept. 2 Sept. 3 Sept. 4 Sept. 5 








Monday | Tuesday | 


Thursday | 











$ per share per share | $ per share Par 





share 
100 100!e % per 


R34 . 
24 
184 


8 
13! 
22 

1175s 
rt 


4012 
978 
127, 
R3le 
_Al2 





3 


“| 
15M 
© 1041.’ 
| 


544 
63% 
62 

152ls 
3444 
lly 
1] 
1U\e 
2Zi'4 
3 


14%4 


Stock 


Exchange 





C'osed— 
Labor 
Day 
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se O G 
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ss 
se 
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r99 
*Q714 


» 119% 


oe rs 


te 


* 
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— 


x doe 
SENIOR Crm RDO OO Xk 


61 
*17'4 


*40 


*3010 


4& 
#755 2 


25 . 


o's 
ilies 
34 
25 

*73\e 

47, 

41g 


10012 
89 
24 
1814 

Slo 
12 
22 

117!e2 
62 


57g 
60%, 
62 

1522 

35le 

lig 
1034) 
1919) 
21 

244 
13%4 


2319 
107g) 
88 
647s 
156 
634) 
42 
Blo 
14!) 
71 | 
5l4 
l3le 
36 
O8 
7248 
4344 
10914 
137 
170 
3 
34 
2458 
1714 
2334 
106 
3652 
37, 
245 
102 
103 
~~ 





25 


72 
116'e 
144 
ol, 
234 

s 

VALE 


234 





66% 
6H lis 
1710 
4lle 
34 
4% 
76 
25 
6 
7 lle 
34% 
25%4 
74 
47s 


$ per share | $ per share $s 


98 
RRlo 
2312 
175s 
7%8 
*llle 
2214 
*113%4 
61le 


5le : 


*60le 
62's 
*1515g 
*33le 
l 
10 
19 
214 
2 3g 
12 
2314 
10 le 
*77 
647s 
*155 
68 
42 
*734 
131g 
*68 
dD 
13\4 
36 
97 
*71le 
42\o 
1084, 
*133 
*165 
27% 
¥*5 
#2238 
17 
23)0 
106 
*36l0 
*57\g 
dle 
234, 
*99 
103\e 
*4 
*15\s 
*67 
*116le 
ll, 
*27¢ 
*2 
*7 5g 
28s 
118le 
#234 
#7 ix 
14g 
33% 
61g 
42\4 
7g 
Zl» 
10 
25 
*4 is 
*80 
Ll, 
42%, 
*7 Gig 
67s 
8] 
(58 
120 
*li2ile 
za *1le 


Sle 


11434) 





4l4 


Ht RRig 
23!2' *23lg 
1812’ 18!le 
83g bRig 
1312! *s- lle 
2214 | 22ig 
11712 *113% 


M7 le 
713% 
*68 


5l4 
135g 13%4 
37 37 
09 
73% 
44 
110 
135 
170 
3's 
34 


99 
271'2 
, 4414 
110 
133 

*165 


SS 
245. *22%4 
177 8| 18 
231 "$2358 
106 105 
3678) « 36% 
aaa) *57'g 
334 344 
24 2344 
101 {| 103 
103!e *103'8 
5 | *4 
22 *15\g 
7278\ *69 
116 
lis! ll, 
34 Bly 
.*2 
7%8 
30 * 30%. 
118'e *118!2 
7 g 2s 








114%4 
LSlo 
+335. 


1S!) 
34 


*10%4 


s>1 
a's 


2 
1044 

Z'4) 
ee oe 

5le bl, 


—_ 





100 
*87lo 
2318 
18le 
s 


*ille 
2154 
9 *113%% 
6214 
47s 
39l4 
5x 
13\4 


OGle 
89 








14\4 
38 
997% 
7 lle 
45%, 445 
110'e 110 
13314 *133 
170 .*165 
314) << 
Be! 
245x' 
18lo 
2358 
105 | 
367s 
37g! 
2414! 
103 | 
~~ 


tr 
3814! 
10012' 
Tlie 


22 | #151, 


72 *67 
116le)*115 
Ll, *llo 
3\4 3 
234 *2 
ss s 
31'4 3044 
119%s) 115!2 
2g 


13s 














1011s 
BOl,4 
23 le 
19 


34)109,800 


Shares 











2,600 
6,200 
8,700 
2,900 
200 
79,700 
4,900 


1,100 
4,100 
30 
1,200 
200 
1,300 
100 


2,640 
200 
4.800 
200 
8,300 





SOU; 
35,700} 


200) White Rk Min Spr ctf -....No par! 


300, 
300) 
700 


1,100 
10,800 
2,200 
620 
200 
170 
1,200 
1,100 
35,900 
180 
5,600 
13,600 
800 
2,500 
28,200 





Union Pacific......--------100 


United Air Lines Transp vt ¢..5 
United American Bosch..No par 
at - - quegnesasseuaned 


Preferred 
United Drug Inc 
United Dyewood Oorp 
Preferred 





United Gas Improve.....Noe par 
Preferred No 


perboard 100 
nited Piece Dye Wks...No par 


ok preferred ..........100 
United Stores class A....No par 
Preferred class A......N 
Universal Leaf Tobacco 
Preferred 


Universal Pictures ist pfd-.. 7 


U 8 Pipe & Foundry 
lst preferred 

U 8 Distrib Seecsncone 
Preferred 


% 
U 8 Hoff Mach Corp 
U 8 [ndustrial Aloohal...No par 
U 8 Leather v to No par 


referred 
Vanadium Corp of Am No par 


7 
vik Onamlont eae 
Vicks Shreve & Pac Ry Co pf. 100 
Virgiuia-Carolins Ohem ..ivu pur 
6% oreferred : 100 
7% preferred.......-...-- 100 
Virginia El & Pow $6 pf ..No par 
Virginia — Coal & saneteen 


Waldorf System 
Walgreen Co... 

645% preferred....---.- .100 
Walworth — TEE 6 C 
Ward Baking class A....No par 

Clase B No par 

Preferred _ _ . - 

Warner Bros Pictures 

$3.85 conv pref 
Warner Quinlan 
Warren Bros._.._.....--No par 

Convertible pref 


Webster Etsenlohbr 
PT, ccnaee eaneoees a 
Wells Fargo & Co 
Wesson Oil & Snowarift - _No pa: 
Conv preferred N 


West Penn Elec class A...No par 
Preferred LO 
6% preferred 00 

West Penn Power pret _. case 
6% preferred 100 

West Dairy Prod cl A....No par 


2d preferrod 
Western Pacific 
Preferred... 
Western Union Telegraph .-100 
Westingh'se Air Brake...No pur 
Westinghouse El] & Mfg 50 
let preferred 
Weaton Elec lastrum'’t...No par 
EM eek ds ee No par 
Westvaco Chiorine Prod... No par 
Wheeling & Lake Erie Ry Co. 100 
6% non-cum preferred ....100 
Wheeling Stee] Corp No par 
“ eee" — 
White BMOCOE. cco cececceseeces 50 


White Sewing Machine...No par 

Cony preferred.......No par 
Wilcox Ol) & Gana... -.-- .5 
V ilcox-Rich Corp class A. _No par 
Wilson & Co Inc 


Worthington P & W 
Preferred A 
AS — EEE 
Wright Aeronautical 
Wrigley (Wm) Jr (Del)..No per 
Yale & Towne Mfg Co 25 
Yellow Truck & Coacb c} B...10 
Preferred... -. 
Young Spring & Wire... No par 
Youngstown Sheet & T...No par 
5* 100 
Zenith Radio Corp 
Zonite Products Corp 


119', Jan 4 
149% Feb 11 


10914 Feb 5 





821g Mar 28 
791g Mar 14 
207%, Mar 13 
97% Mar 13 
4lg Mar 13 
7 Mar 29 
2014 May 16 


113 Jan 18 


46 Jan 28 
lig Feb 27 
20% Mar 13 
8%4June 14 
4\, Mar 13 
65 Mar2l 
314 July (8 
65 Aug 22 
0l4 Mar 18 
87ig Mar 15 
2's Jan 28 
I4June 3 


10 June 3 
Sig Apr 4 
46 Apr 3 


29 Aug 3 
1 July 13 
9lo Aug 15 

14% Mar 14 

1914 Jan 7 

Sg June 24 
5 July 26 


il 


6514 Mar 26 
401g Mar 12 


143. Janill 


5 Feb 6 
35's Mar 13 
3g Mar 15 
71g Mar 16 
63 Jan 22 


3 Maril3 

9'g Mar 13 
24\g Mur 14 
95 Apr 5& 
62% Jan 3 
27\2 Mar 18 
7353 Mar 18 


1 Marl5 

lg Mar 15 
1914 Apr 1! 
Llilg Aprli 
114 Feb 7 
91 Feb20 
34 May 28 
70 Aug 6 
21g Mar 18 
17igJune | 
85 Jan 4 
72\g Jan 4 
2 June 22 
15 Febdlg 


631g Mar 29 


1 Apr il 
1% Mar |! 
1 May 22 
4\g Mar 15 


28ig Jan 12 
214 Mar 15 
14!2 Mar 13 
53 Mar 15 
2ig Mar 15 
77, Mar 20 
2053 Aug 7 
4 Marlé4 
85 Apr 29 
1 Jan 5 
301g Jan 15 





72 Jan29 


34 Mar 6 
397% Mar 6 
36 Mar i4 


1041, Jan 17 


95 Jan 2 
iigJune 8 
3gMay |! 
5ig Mar 15 
7ie Mar 30 
l'g July 19 
2% Feb 26 
205, Mar 14 
18 Mar 27 
3253 Mar 18 
90 Feb 5 
10 Mar i8 
29 Jan 4 





16% Mar 13 
18 Jan 3! 
25 Mar l4 
1414 Mar 28 
461, Jan 12 
67, Mar 15 


131g Mar 22 
lly Mar 15 


11% Mar 12 
251g Mar 13 
20 Apr 4 
3512 Mar 13 
73% Mar 13 
17% Apr 9 
2igJune 6 
3lligMay 8 
18 Mar 1s 
13 Marld 
3812 April! 
IlgMay 6 
2s,June 7 





1lllg Jan 10 


9012 July 
2612 July 17 


195, Aug 24. 


63!2 Aug 17 

653 Aug 17 
44\o Aug 17 
134, Jan 7 
13% Aug 19 


7lg Jan 9 
924%, May 14 
1814 Aug 17 

1074 July 16 

35s June 29 

5%g Jan 7 


331g Jan 24 

7ig Jan 3 
65'_ Jan 19 
66%, July 15 


153 Augil7 


40% Mar 15 
2ig Jan 18 
193g Mar 6 
22 Jan 7 
ZligJune 25 
3'g Aug 30 
1444, Aug 30 
lg Jan 4 
25le Aug 17 
12'o Aug 17 
90 Aug i6 
69 Sept 6 


157!2June 1) 


77s Sept 
467, July 13 

85gMay 22 
14% May 21 
70 Aug 29 


7 Jan 7) 


3 
124'3 Avr 25 
73% July ‘4 
46%gSept 6 
113!e2 Aug 21 
140% May 16 
165 Aug 3 
4\4 Aug 13 
lig Jan 2 
24igJune 19 
21% Jan 7 
25 Aug 2 
108 Aug 6 
38g June 24 
70 Aug 6 
453 Jan 3 
27'4 Feb | 
i30\gMay 6 
10410 July 16 
4\o Aug 22 
15‘ Feb 25 


83 May 
11612 Aug 
2%, Jan 
3ig Jan 4 
2% Jao i” 
8%, Aug 29 
32%, Aug 5 
120 Apr 24 
3% Jan 7 
1014 July 17 
2 Aug l7 
43\4 Aug 6 
634 5ept 
44%, Sept 
14g Jao 
6\, Jan 
17 Aug 
28 Jan 


5 


45 Aug 23 
83 July 9 


77 Augi2 
S7 Aug 23 
ole Aug 10 


120 July 29 
114 Aug l4 
244 Jan 38 
7, Jan 8 
0%, Jan 7 
14%, Aug 14 
3% Jan 7 
7*g Jan 7 
5144 Aug 12 
28\g Aug 13 
727g Sept 7 
119 Augi 
19le Aug 2 
365s July 24 





9012 May ‘ 





10 
9 








; 


23\_ Jan 3! 


35 Sept 5 
490 Aug 20 
2614 Aug 24 
90 Aug 26; 
18% Jan 3 


241, Jan 9 
2%, July 29 
1514 July 27 
2%, Jan * 


35!2May 27 


65\4June 18 


Zils Jan 7 
4614 July 17 
36's July 18 
537g Apr 24 
R23, Apr 26 


8434 Sept 


4% Jan 10 





5% Aug 10 











For footnotes see page 1552. 
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1562 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Seve. 7 1935 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest" —ercept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in @ footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
jee July 1 Week's ; 1 
BONDS ross te Range BONDS 3 Range or 1933 to 
N. Y. STOCK EXCHANGE ¥||4u2.31| since N. ¥. STOCK EXCHANGE | $2) Praday's F || 4u2.31 
Week Ended Sept. 6 1935 Jan. 1 Week Ended Sept. 6 ~O,/ Bid & Asked 1935 
a et | —— | v 
U. &. Gevernment. tw No.| Low |Low High Foreign Gevt. & Munie. (Cos.) Low Htgh| No.|| Low Low 
Fourth Liberty Loan | Costa Rica 360 36 | «(1 
4th 446% ....... Oct 15 1933-1938 P| 342)) 2... | 100.02 104.18]  o7% Nov 1 1932 coupon on_____ = 1: 171g | 30g 38 
Treasury 448..._._Oct 15 1947-1952 115.18) 127) 2. | 436 119.7 °78 May 1 1936 coupon 0D ....1961/.... eset 625 _ pow 171g 32% 
Treasury 44-34%s__Oct 15 1943-1945 ' 4il 4... | 102.28 10898 Cuba (Republic) 5 of 1904___ ~~~ 1944 *100% ~===|---- 68g 04 
Treasury 4s... __ 15 1944-1954 110.26) 338i} ____ | 108.96 1198 External 5s of 1914 ser A____ 1949/F A 3% 10214)----/} g3i9 | 99 
Treasury 3%s_____ Mar 15 1946-19 109.177 17/) _ 107 — 110.8 External joan Spee, 95% = 9Dlo ---- 617%, 84 
Treasury 3%s__.__ June 15 1943-1947 106.12) 127/) ____ | 303.38 107.29; Sinking fund 5%. ~-~.-Jan 15 9414 9814; 22/1 @ 77 
Treasury 3s__..____ Sept 15 1951-1955 102.22) 662); ____ 100.20 104.10 *Public wks 5s ...June 30 32 331g} 44 19% 231g 42 
Treasury 33._.____ June 15 1946-1948 102.22) 1,561/} ____ | 100.20 104.10 |, Seemed G12 11} 247i) gay 8% 1 
Treasury 3%s_____ June 15 1940-1943 : 301] -... | 106.18 108.23 Caechosiovakia (Rep of) 8s... ~~~ TOL = 102%) 5/1774 95'2 1071, 
Treasury 3%8_....Mar 15 1941-1943 131) 2. | 106.14 108.98 Sinking Se ser B_... 101 10212} 5] 77 9512 108 
reasury 34%s_.____ June 15 1946-1949 244i)... | 101.28 108.11 Denmark 20-year exti 6s... ~~~ +4 100%s/ 36!| 797% 98% 105 
Treasury 34%8...._Dee 15 1949-1952 666]; .... | 101.18 1089 External goid 5348._____ ~~ ~~ 95% = =697%! 40] 75 93 
Treasury 34%8........___ ug 1 1941 sOcl| ---- | 104.18 108.28] Externa) @ 4}48..Apr 15 ____ 35% = 8612] 47// 7 82ig 
Treasury 34%s8_____ Apr 15 1944-1946 1,221) ___. | 100.34 106.19 | Deuteche Bk Am part secek 
Treasury 2%8_____ Mar 15 1955-1960 1,933 2 | 99.8 101.98 §**Stamped extd to Sept 1 1935. 56 258 Zi] 481g | 551 
Federal Farm Mortgage Dominican Rep Cust Ad 5}4s...1 269 71 12)| 40 Gli, 
_ Rea. Mar 15 1944-1964 971] ---- | 101.14 1045 ist ser 5348 of 1926... ~~ 66 66 6 36 55 
peaiabnbedmaes May 15 1944-1949 so || ---- | 99.16 102.20] 2c series sink fund 5446... __ a 67 | 20/) 36 547s 
nlidinainetndenins Jan 15 1942-1947 206'| ---- | 100.14 102.94] *Dresden (City) external 7s____] 24 “5 |----/] 2512 | 2516 
ee Mar | 1942-1947 oi; __.. | 99 101.20 
Home Owners’ Mtge Corp— *E! Salvador (Republic) 86 A ___ saz” ie} 86 65lg 
38 series A_____ | May 1 19441952 5791]... | 99.18 10236 *Certificates of deposit....--~_. 37 S912/----/] 35 35 
Se MRP RRS ni Aug 1 1939-1949 1,123] ___. | 96.20 1018 Estonia (Republic of) 7s___ ~~~ ~~ 94 94 2i| 481g | 841s 
State & City— See note , Finland (Republic) ext 6s.__~ ~~ 104%, 104%) 1/) 7 10312 
Ex sink fund 634s______ 102% 102%) 11) 791, 101g 
Foreign Gevt & Municipals ¢Frankfort (City of) sf6te_____ 2412 241 2i| 20 21lg 
Agricultural Mtge Bank (Colombia) — French Republic ext 7345. _ ~~ ~~ 176 178 11/1 126 | 16512 
*Sink fund 68 Feb. coupon on..1947|/F A *21%% 24lo)_._. 18% | 21 331, External 7e of 1924._____ ~~ ~~ 176 =—-:177%/ 18 1271g | 1691, 
*Sink fund 6s April coup on_._.1948/A O| 2 1% = 221g) 6 15% | 1912 32 Government In | 
Akershus (Dept) ext 5e_...____ 1963) Ni 95 = 9515 11) 64 O72 96%} | tonal 35-yr 5348 of 1930. __ 24's 2712) 195)! gi 215s 
*Antioquia (Dept) coll 7s A____ 1945) J} 8 9 | 32 Thy 7lg 11% Republic ext] 7s_.____ 3212 3614] 47 8014 | 30%, 
°External sf 7s ser B_...____ 1945) J} 8 9 15) 6% 7% Allg Prov & Communai Bks 
°External 6 f 7a serC_...____ 1945/3 J) 8% 5%) 5 7l3 753 9%] (Cons Agric Loan) 634s_____ 4012 41 13// 2319 | 3s 
°External ¢f 7s ser D__..____ 1945)3 J} 8 5%; 10 74 714 1053] Graz (Municipality of) — 
*External 6 f 7s lst ser...____ 1957)|A OQ}; 7g Sig} 4 63, 6% 104] 88 unmatured Coupons on....1954|M NM] *934, 95 |____ 49 86 
*External sec s f 79 2d ser_____ 1957|A O 72 8 4 61, 6% 10 | Gr Brit & Ire (U K of) 5\s___ __ 937/F Aj 110 111 41/) 1075, 10915 
*External sec # f 7s 3d ser... __ 1957/4 OF 7ig = Big) 4 61s 6% 69%) +4% tund loan £ opt 1960_____ 1990 all3 a@ll4 42/| 95% | 1085, 
Antwerp (City) external 5s.____~ 1958|J D 9912 99lp 51 74% | 88 126 reek Government « t ser 78_.__1984|M na Sa 22 3319 
Argentine Govt Pub Wks 6s_____ 1960/4 QO] 95% 9614) 33 44 o* Sot] 6°78 part paid... cece 6=—- Bgl nee 37 
Argentine 6s of June 1925.____~ 1959}3 D/ 947. 96%) 47/1 44 90 = QR5z ___ Ren epee 968 2714 281s) = g 16%, | 25 
Extl 6 f 68 of Oct 1925....____ 19569)A O} 95 96%) 431! 44s. | oo 985, 
External sf 62 series A__._____ 1957)M $/ 9512 97 | 3911 44 B0'4 95% | Halt! (Republic) 8 f 68 ser | 1952|A 90 Olle) 51)/ 67 82 
External 6s series B___.______ 1958/J D 9512 9614) 20 44, | Q0ig 981, sHamburg (State) 6s_.____ ~~ ~~ 946 22%, 247, 2i| 20lg 229 
Exti s f 68 of May 1926_..____ 1960/9 Ni} 95 97 | 411 ¢@41g | 90 9812 | *Heidelberg ( n) 7 348__ 1950/3 23 23 2i} 15 16 
External # { 66 (State Ry)_____ 1960)|M $| 95%; 961» 12] 44% | 90 98% | Helsingfors (City) ext 63¢s___ 980 103-103 ti] 66% | 101% 
Extl 66 Sanitary Works.._____ 1961/F Al 95%; 96!2) 1211 @4ig | 99 985, H ns Municipal 
Ext! 68 pub wks May 1927 ----1961|M N 95'4 = 96%) 15 45 90 =—698% ) = *7 458 unmatured coupons on__1945/J 30 3314; 17] 95 291 
Public Works ext! 5is_..___ 196 A 92 Y3!2} 48 41 : S412 95l2/ 78 unmatured coupon on_____ 1946 *29 35 [----|1 265, | 30 
Australia 30-year 53_....______~ 195 4,103 =1044) 31 77% | 98 1065s | *Hungarian Land M Inst 7344__1961 <9'2 30!2] 28] agi, 2915 
External 5e of 1927__________ 1957|M $ 103° 1041s 60. 78 98 10612] *Sinking tund 748 ser B__ 1961 2912 303s 5 291g | 2Gig 
External g 434s of 1928... 1956/M@ N/ 96% 9715/ 9s 73% | 92lg 9912] Hungary (Kingdom of)— i 
Austrian (Govt) sf 78_._.____ 1957)J Jj 91 91%) 69) 421] gi O8l2) *7 ks ruary coupon on____ 1944 38!2) 3] 31lg | Sar, 4: 
| Irish Free State exti st 5a... ~~~ 1960 115 | 1} 92° | 1089 116 
*Bavaria (Free State) 6s. __ 1945/F Al 304 304) 1 26% | 29 37 | Italy (Kingdom of) ext! 7s______ 1951 3 «659 | 250)! 50% 501, 
Belgium 25-yr exti6iss__..___ 1949)M $/ 10453 106 20'| 8812 | 93% 109 lian Cred Consortium 7s A --..'37 79°53 7953] il gg 68 
External sf 6s.........____~ 955/53 J} 101i2 10312} 10) 8612 | 9314 10712] External Sec sf7sserB_.. 947 S212 5353) 7|1 51 51 
External 30-year sf7s_...___~ 1965/5 D/ lilig 112% 301 92% | 1011, 119 Italian Public Utility ext} rege 1952 —_— 10) 42ig | 4210 85 
Stabilisation loan 7g________~ 1956|M N/ 106 10612 9] 91 97 11014 | Japanese yet6i¢s_____ 1954\F 97%g 9844 lil 77 90 100 
Bergen (Norway) 5a... ____ ~~ 1949/4 O} *99 995% ----|] 671g 957%, 101 Ext! sinking fund 5343___ ~~ ~~ 1965|M.N| §& 854) 283)) 671g | 771, 
External sinking fund 56_.____ 1960)M $/ 98 99 6} 624] 93 100 ugoslavia State Mortgage Bank__ 
*Berlin (Germany) sf6%s_____~ 1950/4 O} 2732 27%) 5 22 25lg 38 °7s with all unmat coup....1957;A O/ *30!g 39 |__| 23 25 643 
*External sinking fund 6s_____ 1958|3 D 24% 251g} 11 201, Z21'g 381, 
*Bogota (City) extisfSs__.____~ 1945;A O| 115, 12% 8 11% 1153 18 | *Leipsig (Germany) sf Pittioces 1947|F A; *30!g 35 !____ 204, 31 4475 
*Bolivia (Republic of) exti 88....1947|M N 64 7 15 5lg 5ig 912 | Lower Austria (Province of) — 
*External secured 7s... ___ 1958/3 J} Sle 6 11 4 4 8 *7 34s June 1 1935 coupon on..1950/J D,*100 10410! __ 50 97 106 
*External sinking fund 7s_____ 1969, BS} 514 57%) 19 4 4 814 | *Medellin (Colombia) 6348___ "1954 a 4 A b at 12) ~ - 1014 
. , ——s 1943|M N 2 4 ---- 4 
*Brasil (U 8 of)external 86._____ 941/53 D} 23 24%) 29 21% | 23 897% *Mexico (US) ext 56 of ] £..1945/Q J,*___. Pi aces 4 Gate ‘aaa 
*External s tO ise of 1926_____ 1957)/A QO} 18!2 19%) 47 18 18 Bllg] Assen 58 of 1 oe ial @nes ----|---- 47s 7 11% 
*External 6 f 6 4s of 1927____~ 1967/A QO} 1853 i915) 39 1753 | 1753 31% oamenting Se large._-------""-|--~" *37g ee 5lg ; 
°7s (Central Ry)... _- ~~ 952/53 D 185g 1912] 17 1812 | 18l9 Bll, ies @ amat.------- ~~" ——o  enidlescn neue 3 eeme dis 
§**remen (State of) extl 72... 1935'M $ 3254 3712] 14/1 99 sre Gite] SGpet tees. -----o === 1964)..__)*--.. © leoce 412 5% 
rs) (City) sf Se... 1957, 8} 9312 9315) 2 68 87lg O74 ~Assenting 48 of 1904____ ~~~ 1954/____ 5le 512) 1 3 45 
Sinking fund gold 66_________ 1068)F Ai*-... 94]. 651g | 8553 97%, sassenting 44 of 1910 large... |-~~~ PO2e enselvoce 314 314 
FOR OF OB... nccccce cece 1960/5 D/ *9 93, 10012 _--- 75 97 1024] *Assenting 4g of 1910 small___..__|____ feet . chneieees 31, 34 «7 
Budapest (City of) — *§Treas 68 of '13 assent farge).1933,3 J\*---- 9 |---"/| 5a 7% 7% 
*68 July 1 1935 coupon on_____ 1962;\3 D/ 3512 37, 22/1 20a, 321g 391, EP Satennteneeenre. rr ae ee 58 6 834 
Buenos Aires (City) 6 4s B-2 ----1965'S J} 901g 90%! ~3 40% | 84 98 | Milan (City, Italy) exti 6 i<s ~~~=1952 AO} 4553 4914! 84i] a5 39 BSls 
Ex let Beccccese 1960)A O} *90%, 93 36 93 inas (State of, Brazil) 
External 6 f 68 ser C-3__- ~~~ ~~ 1960/4 O 772 | 30348 Sept coupon off. 1958|M S| 1412 14% 2 : 14g | 141g 193, 
*Buenos Seen Ger) ext] ee ~ r- 71g °6 $s Sept coupon ort__~~~~~~> 1959/M S| 1453 145 Ii} 131g | 131g 1919 
> eaRegeee: ” 
*External 6 f 6348____-- 1961/F A rat, | Montevideo (City of) 72. __ 1953/5 D/ 36 401s} 3/] on, 31g 42 
6 }48 stamped... | 1961|F A 6514] External ¢ f 68 series pee. 1959|M NI 236 3773} 22)] 26 29-37% 
Bulgaria (Kingdom of)— New So Wales (State) extl 5g ____ 1957|F | 100% 100%) 2) 73% 102! 
*Sinking fund 7g July coup off1_967/3 J 185s ternale f Se... Dr 1968/A O/] 1001, 10010] 5.) 73lg 9634 10215 
*Sink tund 734s May coup off. .1968|M N Norway 20-year exil Dna 1943/F Aj 104!2 10512! 14|/ gg 10312 107'4 
20-year externa! SRR Gengye 1944/F Aj 104 105 46/| 871, 10312 107 
*Caldas Dept of (Colombia) 734s_ 1946/43 30-year externa! igiendanek 1952;A O} 101% 10210) 44 83lg | 10014 104% 
Canada (Dom‘n yr 4g... _. 1960/A 108i2/ 40-year sf 536. ei ieteiiecee 1965}5 D/ 10l's 101%! 18i| 77% 103 
Tie e Oe ereucosescccnnens aces 1952|M fog?| | External sink fund g6_~ ~~~ ~~~~ 1963) 8} 101 102 | 15|] 76 9812 102% 
Sane: 1936) F 1932 |, iunicipal Bank extl s f ba~ ~~~ 1970/5 Di*102!g -___|___ I] gor | og 102! 
*Carisbad (City) sf 88... ~~ 1954/5 6212 | “Nuremburg (City) ext! 6g____~ 1952/F Aj 24!2 2415 22 221, 35% 
*Cauca Val (Dept) Colom 7}48..1946/A 1313 | Orientai Devel guar 6g_____ ~~~ 1953|M@ si 83 83 64 7714 90 
*Cent Agric ry] P nape "Sey i tee . Oe get deb 5369... --- 77777 1958|M N 791s to) | 277i] 590 | 745 85% 
arm Loanef6s_____ y 7 {Oslo (Ci r N/ 10 0 li} 73 99 1034 
*Farm Loan a t 6s inte Oct 15 1960/ 16% (City) 30-year st 6s___~~~ 1955|M 
yer Loan 68 ser A _ _Apr $54 | Panama (Rep) exti 5340. JS D/ 104!2 10412! 4/] go 10212 10712 
*Chile (Rep)—Extl s f _ ae 1942;M N *Extl s t ser _— GRa ars pee MN! 53!2 654 3! 247, 40 59 
*External sinking tund 6s___ 1960;A O 151, eR kescenssccces.. 497, 50!» 7\| 27 361g 541» 
PF *Ext sinking fund 6s_____ Feb 1961/F A 1512 | Pernambuco (State of)— 
*Ry ref extsf6s__...__ Jan 1961/5 J 1512 *7s Sept coupon += aa 1947|M_ S; Illg 1215 6 Sig 1llg 15% 
*Ext sinking fund 66... __ Sept 1961/M $ *Peru (Rep of) external 7s______ 1959|M $/| 19 214) 71 7 12 2i1\4 
*External sinking fund 63.____ 1962|M 8 *Nat Loan ext! s ¢ 6s lat ser ...1960/J Di 14%; 17%) 570/] 5 7% 1712 
*External sinking fund 6s____~ 1963|M N *Nat Loan ext! sf 6g Ser-.--1961/A O/ 14%, 1733! 276/] gag Tg 17% 
*Chile Mtge Bk 6}48_____ ~~~ 1957/3 D Poland (Rep of) gold ka eter 1940/A OO] 80 S15) 10/} 66 71 = =83lg 
Sink fund 6348 of 1926.__~~~ 1961/3 D ligation loan s ft 74____ ~~ 1947/A O/ 10612 10914] 22/] g2 997% 12612 
i © thcakehenscens.. 1961;A © Externa! sink tund Shemp 195C/3 J} 89% 92 35/| 6353 | 797 78 
og LC Seabee tepegpgen: 1962;|M N Porto Alegre (City of)— 
*Chilean Cons Munic 76... ~~~ 1960/M § June coupon off... 1961/3 D} *12 1919/____I] 1619 1612 22 
*7 348 July coupor oft___~~~~> 1 Jj *l2'g) 15 |__|] yom 12% 22 
*C hinese (Hukuang Ry) 56_..__. 1951/3 D Prague (Greater City) ater Fy a N! 100 100 | 2|| 77% 99 105% 
eColee nn (Oslo) ermany onze 1eo4IMe . “reals (Free State) ext! 63$5-.1951|M $| 251» 2612) 3/1 2212 | 2219 37 
y See e 243 25! 2 2le l 3 
Colombia ‘Cepubiie of) : External sf 6s... | °°” 1952/A 0} 24%, 25), / 2212 | 2212 36% 
*6s Apr coupon on._Oct 1961/4 land A OQ} 107% 108 2 94 1061g 110! 
°6s July 1 1935 coupon on__Jan 1961/3 J eae on ne ----108 WA) 106% 105%) 1'1 gay] jo3i¢ 109 
*Colombia Mtge Bank eo 1947|A O *Rhine-Main-Danube iY swees 1950|M $ 33 33 1 3214 3214 4312 
*Sinking fund 7s of 1926... ~~~ 1946|M N Rio de Janeiro (City of) — 
*Sinking fund 7s of 1927...___ 1947/F A Rs April coupon off... 1946/A O 15 1510 5] 131g l4lg 1953 
Copenhagen (City) Sa... ~~~" ~~ 1952/3 D *6 348 Aug coupon off___-~~~~" 196S/F A; 12 12%] 30/| 121g] 12° igie 
26-year ¢ 4346._.._-._--- "~~" 953;|M N Rio Grande do Su} (State of)— | 
ae oney aH Of Te... ‘oar a 338 April coupon off... 1946/A OQ] *1412 15%'__ |] 44 14 231g 
~ oesescesccocce Se *6s June coupon Off... .......1968)3 D] 1253 12%, 7\| 125 125, 22 
*External sink tund 76_______ 1937)M N *7s May coupon off.77777~7~" 1966IM NN} 13° 144) si 124 | 328° 31 
ky” Eee 1937)... *7s June coupen off........ 1967/3 D/ 12%, 131g 5 13 123, 211s, 
Cordoba (Prov) Argentina 7s ____ 1942/3 J Rome (City) ext! ages 1952;A O| 47 49%4/ 63/1] 401s 4012 8714 
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BONDS 3 Pros = Range SONDS 
N. Y. STOCK EXCHANGE B31 aed di A Aug.31 Since N, Y. STOCK EXCHANGE 
Week Ended Sept. 6 ~ 1935 Jan. 1 Week Ended Sept. 6 
Fereign Gevt. &Munic. (Conc.) Loe Htod Low iLew High 
Rotterdam (City) ext! 6e_...... MN 112 112 ra Q2ig | 112 130%g | Atl & Dan Ist g 4e........_.__._. 1948/5 
Roumania m of Monopolies) — Dl Ginthedabalbasbstndne cece 1948/J 
7s August coupon off_....._. F Al 27 28 Si] 2053 | 2612 361g | Ati Guif & W I SS coll tr Be... _. 1959} 4 
en (City) 6e........ 3 Ji*.... 487%s]-.--/] 60 50 78 | Atlantic Refining deb 5e......_. 1937/|J 
Sao Paulo (City of, Austin & N W Ist gu g 5e..___. 1941/J 
*8s May coupon off.......... 1952)" N; 15 1512 3 15l¢ 15 193 
*External 6s May coupon eff 1957|\M N; *115— 14%s/_... llls llig 19% | {Baldwin Loco Works list 56....1940|™ 
San Paulo (State of)— Balt & Ohio Ist g 4s.._July .._.1948/4 
8s July coupon off........... 1936/3 J) 2312 2312 1} 151g | 23% 30 & series A... _. 1995/J 
*External 8s July coupon off...1950/5 Jj 15 1514 4i\| 12l, 15 23% ist gold Se.......... July ....1948/A 
*Externai 7s Sept coupon off...1956)/M S| 12%, 1412} 29/| 12% 12% 21 66 series C_......_. 1995} J 
*External 6s July coupon off...1968/J J] 13's ¢13%| 7/| 10% | 13 21 P.LE& W Va Sys ret 4s___._. 1941|M 
Secured sf 7¢............... A QO] 767% 781s} 35)| 61 72% 9114] Southwest Div lst 3%-5e._.._ 1950/3 
Tol & Cin Div Ist ret 44 A... _.1959/3 
Santa Fe (Prov Arg Rep) 78....1942)M $| 61!2 6lls lj} 17 52 65 Ref & gen 5e series D._._.__. 2000)" 
ELLE AS: TEN 55 56 18|| 38 4912 6214 Conv 4}4s................__1960/F 
*Saxon Pub Wks , cenany? went F Al 33 33 5i} 291g 291g 4214 Ref & gen M 5a ser F_...._._. 1996|™ 
Gen ref ee nlaheaelipbaes LIME N] 31%) Bille 3i| 28 28 40 | Bangor & Aroostook ist 56.._._. 1943/4 
*Saxon State Mtge Inst 7s. ..... i945 J Di *41!g = 43lg/-.-.- 39 39 65 | See 1961/4 
king fund g 6%s..__..--.- 1946/3 DB) 38 3814 2|| 3612 3612 521, 4s stamped................ 1961|--- 
Serbs ts & Slovenes m)— Batavian Petr guar deb 44s... __ 1942 
*8s Nov 1 1935 coupon on....1962/----/| 27'4 29l,4 4 191, 2514 36 Battle Crk & Stur Ist gu 36____. 1989 
*7s Nov 1 1935 coupon on._...1962)----| 27 29 44/1; 17 22\g 36 
Sliesia (Prov of) exti 7s.........1968)3 D/ 71 72145 7 6512 75 | Beech Creek Ist gu g 4s......_- 1936)J 
*Stlesian Landowners Assn Ge ...1947/F Aj 47% 47% 1 25 43 61g |. ) |. = eeeenegegegm 1936/3 
Soissons (City of) extl 6e....... 1936|M mle161 Se a Ff 158 175i, h Creek ext lst g 3s_.____. 1951|4 
Styria (Province of)— Bell Telep of Pa 5s series B_..___. 5 
7a Feb coupon off...._....-.- 1946/F Aji 92 92 li| 47% 86 99 ist & ref 5a series C_....____. 1 A 
Sydney (City) ef 5}4e..-...-.-.-. 1955|F Aj 98l2 987%) 7i| 765 9512 10212 | Belvidere Delaware cons 3%s___ _ 1943/4 
Beneficial Indus Loan deb 68 _. ..1946|™ 
Taiwan Elec Pow sf 5}4s8..--..-. 1971;5 Jj 82's 83 6/| 58 741g 87%3 | *Berlin City Elec Co deb 6 4s _ ..1951/J 
Tokyo City 56 loan of 1912...-.. 1952)M $| 7lig 715s 3 53% 6612, 76 *Deb sinking fund 6 %s_.._._. 1959) F 
External s { 54s guar_......-.-. 1961'A QO] 7912 805 22| 59 74% 86 *Debentures 66_............ 1955|4 
*Tolima (Dept of) extl 76....._- 947|IM N| 10 10 3 Rls 85g 1214 | *Berlin Elec El & Underg 6 %s__.1956/A 
Trondhjem (City) Ist 544s. _..- 1957 Ni 97 97 1 91 100] Beth Steel ist & ref 5e guar A__..1942|M 
Upper Austria (Province of)— 30-year p m & impt sf 5e.___. 1936/4 
#78 unmatured coupon on_...- 1945|3 D/j*10912 11012]_.-.- 51% 95 110!¢e 
*Extl 6 4s unmatured coups...1957|3 Djial03 a@103 li] 41l, 82 1035, | Big Sandy Ist 46 ...........__. 
*Uruguay (Republic) exti 86_...1046|/F Aj 371g 38's 6 33 361g 47% | Bing & Bing deb 6 %s_.....____ 1 
External sf 68 _........-..- 1 MN; 37 38 28|| 261, 3414 41le & ne Ist 58 A C__... 1907|M 
External a f 66 _......_._._. 964|M Ni 238 038 41] 265, 341g 42 Ist M 5e series II_......____._ mM 
Venetian Prov Mtge Bank 7s ...1952)A ©/*109!2 1101s}. -- 51 51 83 Ist g 4%{8 ser JJ... ~1961)A 
Vienna (City of)— ; Boston & N Y Air Line Ist 4s_._.1955|F 
6a May coupon on_._....._. 1952;,M™/ 8512 88 9\| 525, | 84% 96 | $t*Botany Cons Mills 6s____. 1934|A 
Warsaw (City) external 7s... .... 1958|/F Aj 68's, 70 10); 41 63 74's ertificates of deposit........__. A 
Yokohama (City) ext] 66... .-.-. 1961/7 Di 834 84%, 5it 63 804% 90 $t*Bowman-Bilt Hotels Ist 7s__.1934 
Stmp as to pay of $435 pt red_.____. x 
RAILROAD AND INDUSTRIAL Brooklyn City RR Ist 5e______. 1941/\J 
COMPANIES. Bklyn Edison 2 Ine gen 56 A_____. 1949/3 
*$tAbitibi Pow & Paper let 58..1953)3 Dj} 2912 305s} 59 154, 26 411s Gep mtge 5s series E_.______. 1952/4 
Abraham & Straus Geb 5s__...1943/A QO} 102', 102%) 15 87 10214 10512 | Bklyn-Manh R T sec 68 A_____. 1968/|J 
Adams Express coll tr g 46... .... 1948|M 8S) G9S8le 98%, 6\] 61 85 90% 15-year sec 6s, series A_______ 1949/3 
Adriatic Elec Co ext 78.....-.--. 1952|A O} 253 53 37)} 51 51 100% | Bklyn Qu Co & Sub con gtd 5s__-1941|M 
Ala Gt Sou Ist cons 3 Sedan: 1943/3 Di* 108 |..--|] 801g | 107 108% lst 56 stamped __........___. 1941/J 
let cons 4s ser B__....... ~~. 1943/3 D “9914 995g 16 74 O8le 103%, | Bklyn Kew El Ist @ 6e...... 1950/| F 
*Albany Perfor Wrap Pap 68s_....1948|A O} 42 44 5i| 38 38 Bklyn Un Gas Ist cons g 56____. 1945|™ 
IS TERRE 0 A a 46 46 46le Ist lien & ref 6s series A_____. 1947\™ 
Alb & Susgq list guar 3}4s__-.-.-.- 1946/A O} 1037, 1037s l 83 991g 1037s Conv deb g 54s_......____. 1936/\43 
tAlleghany Corp coll tr 6e_...-.. 1944|;F Ail 7 78lo} S7i] 47% 641g 79%, Debenture gold 5¢_.......___ 1950/4 
oP pe) ae 1949}3 Di 65 67lo} 271) 41 521g 70 Ist lien & ref 56 series B__.___._ 1957|\™ 
Coll & conv S6.........-.-.. 1950;A Oj} 23 25lo} 30 13 13 +30 
ER ER RTE: 950)----| 164 18 81 . ~ 2012 | Brune & West ist gu g 44.____- 193813 
Alleg & West Ist gu 46__._._-.-- 1998|A O} *87%, 92%). - 62 B4le 92 Buff Gen El 44s series B_______ 1981\F 
Alleg Val gen guar g 46__....-.-- 1942) 8} 108 = 108 li} 93 10512 10914 | Buff Roch & Pitts gen g Se_____. 1987 M 
Allied Stores Corp deb 4s_.-..-- 1950;}A O}| 94% G5l4] 39)]| 925, O25, 954 , Beescccccesses cece 1957|™ 
Allis-Chalmers Mfg deb 56... ..-.- 1937|M_ Nj 100% 101'4) 27|| 831g | 100 102 $t*Burl C 4. o Nor lst & soon 56..1934/A 
*Alpine-Montan Steel 7s..... .-. 19§5}-.--| *90!g 9Q93!l2/...- 50 87 97% tes of deposit........... oo 
$t°Bush ‘Tosmtnad lst = Sen nsaiiis teal 1952|A 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj 102's 102% 8i| 80 98 103 | ea rae ea 955/45 
Am & Foreign Pow deb 56... .-- 2030;|M 8] 6912 7312] 2941) 32 49 76l2 Bush Term Bldgs 56 gu tax ex_._1960\A 
American Ices f deb 56........-- 1953/3 D/] 71 73 32|| 62 70 8813 |] By-Prod Coke lst 54s A____._- 1945|M 
Amer I G Chem conv 54s_-....- 1949/M Ni] 110!2 11153] 55)| 76tg | 1041, 112 
Am Internat Corp conv 64s_...1949/3 J} 98!2 100 3511 65 851g 1007, | Cal G & E Corp unt & ref 5e____. 1937|M 
Am Rolling Mill conv deb 44{8..1945|M S/ 10912 114!s/ 448]| 1021g | 102l2 11412 | Cal Pack conv deb 6a_......._- 1940/J ° 
Am 8m & R Ist 30-yr 56 ser A_...1947/A O/} 10014 100!2} 21 92 10014 1057s | *Camaguey Sugar 7s ctfa__._. _.1942/-- 
Am Telep & Teleg conv 48_...-.. 1936|M 8) 101%, 101% 2}| 100% | 1014s 104 anada Sou cons gu 58 A....._. 1962)A 
30-year coll tr 66_.......-...- 1946\J Di 109'g 1097s} 22)|} 1011g | 10712 11014 | Canadian Nat guar 4}se_._._._. 1954|M 
35-year s f deb 5a_._.....--.- 1960}3 J} lll’ 112%) 79/) 1 llllg 113!2 30-year gold guar 4}46..._.~- 1957\J 
20-year sinking fund 544s_.-... 1943}|M N/ 11212 1131s] 112)/| 103 111% 113%, Guaranteed gold 5s... __- July 1969/\J 
Convertible debenture 4448....1939|J J] 1087, 10912] 451i} 105 1061g 10912 Guaranteed gold 58... . Oct 1969}A 
Debenture 56.............-.. 1965|F Aj lili, 112 41|| 100 lll 118% Guaranteed gold 5s........__ 1970\ F 
t*Am Type Founders 6s ctfs_._..1940/..-.| 48 52 93 20 31 52 Guaranteed gold 4%s.June 15 1955/3 
Amer Water Works & Electrio— Guaranteed gold 4'48......_. 1956) F 
Deb g 6s series A__......--.-- 1975iM NN; 88 927, 201; 58 637% 93le Guaranteed gold 4%s_...Sept 1951|/M 
10-year 5s conv coll trust...... 1944/M@ 8] 101%, 105 174)| 80 80 109% | Canadian North deb guar 7s.._.1940/J 
t*Am Writing Paper ist g 68....1947)53 J| 24% 25 10}; 18 19% 2614 Debenture gold 64s......... 1946/3 
*Certificates of deposit ..........-|---- 2412 24le 1}; 201g | 201g 2512 
*Anglo-Chilean Nitrate 7s... -- 1945\M Ni 16 17is} 32 | Bl, 7% 18%, | Canadian Pac Ry 4% deb stock.._._-/---- 
t®Ann Arbor Ist g 4s.......-..1995/Q Jj 60 60 20|| 27 5Olg 6314 Se Ge GInanscsceseceere 1946|M 
5s equip trust ctfa_....... .... 1944\J 
Ark & Mem Bridge & Ter 56..--.- 1964/|M 8} *94 sandineais : 78lg | 87% QD5le Coll trust gold 5s...... Dec 1 1954\J 
Armour & Co (Ill) Ist 4348_.---- 193913 D]| 103!2 1035s] 62/| 765 102 1041¢] Collateral trust 444s_....._. .-1960}5 
Armour & Co. of Del 54s....-.- 1943/3 Jj 104%, 1047, 2 74 103 106% | t®Car Cent let guar g 48... - 1949/3 
Ist M 25-year 4s s f ser B_.---. 1955|F Al 9212 935s] 414/] 903, 90%, 947, | Caro Clinch & O lat 5e........ -. 1938) 3 
Armstrong Cork conv deb 56....1940/3 D/ -.-- ee RS 85 03 |i lst & cons g 6eserA ...Dec 15 1952'\J 
Atch Top & 8 Fe—Gen g 4s_.-.-.. 1995i|A O} 108%, 109 70 8414 106% lille | Cart & Ad Istgu g 4s........... 1981\J 
Adjustment gold 48... .....-.-. 1995) Nov} 102 10210} 311] 75 101 10612] *Cent BrancuU P let g 46..._.. 1948) J 
Stamped 46.. .............1995|M N/ 102!, 103%} 92|| 751g | 101% 1061, |] Cent Dist Tel lst 30-yr be... - 1943/J 
Conv gold 4s of 1909_...__--- 1955|3 D/ 104g 104, 1 75 | 10012 1041g | t®Central of Ga Ist g 5e....Novw 1945/F 
Conv 4s of 1905_._..____.___.. 1955|3 D/ 105% 1054 lil 74% | 1090 106 *Consol gold 6a............-.. 1946|M 
Conv g 4s issue of 1910_._.___- 1960|3 D/*101 woe: a ee 100 103!2 *Ref & gon 5}48 series B...... 1959/A 
EAA 1948/3 DD! 106%, 108 54|| 88ig | 10412 110 *Ref &gen 5s series C.._.....1959)A 
Rocky Mtn Div Ist 4s___..-... 1965|3 J} 105'g 105'4) 12 79 100% 10514 ¢ChattDivpur money g 46... .. 1951/3 
Trans-Con Short L Ist 46..-.-.. 1958iJ Ji*.... 110!e]..-- 89 1071¢ 112\2 *Msae & Nor Div list g 5a... _.-. 1946/3 
Cal-Ariz Ist & ref 44s A... 1962i\M 8] 109 109 2 8714 | 108% 112's *Mid Ga & Ati Div pur m 56_.1947/J3 
Atl Knox & Nor Ist g 58... .--~ 1946/J DMl*ll5le 1175s! _.- 99% | 110 113!le *Mobile Div ist @ 5e¢......... 1946/3 
Atl & CharlA L lst 4%s A_._--- 1944/3 J) 99 10012 6 867g 100 106 Cent Lil Elec & Gas ist 5@...... 1951\F 
Ist 30-year 5s series B___._ -- 1944/J | 102 103 13}; 86 99 110% | Cent New Engl Ist gu 46.._...-_-. 1961/3 
Ati Coaat Line lst cons 46 July...1952/M 8} 91 92%) 76|| 71lg 9012 10312 | Centraiof N J gen g 66......-..--. 1987|J 
General unified 44s A... .-.- 1964|3 Dj 77's 78 19 6ll, 71% 921s SNL Ani etideiemniinns Cee 1987/\J 
L & N coll gold 48_...Oct_...1952;MN)| 73 74 30 57 68le 82le 
10 yr coll tr 66.......- May 1 ae Ni 90%, 91!2} 28]} 90 90 100 

















wee rene TOOzrgvgoetcc. Sun 
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120lo 
12612 


10434 


110 
104le 
655g 




































95 98 
113% 12012 
116% 1265, 
1074 11212 

27!2 44 

24le 391, 

24!2 309%, 

30 41%, 
10512¢ 1151, 
103\g 104!2 
1025 1101, 

B41g 45 

591g 

6012 

591g 

26 


5% 
6 


4% 


114le ry 
111% 117% 
109 115% 
109 1145, 
103%4 1075 
119 125 


Blig 891s 
0914 10414 
100%, 112% 
10114 1071s 
9512 1033, 
40 45 


106 109 
10712 11012 
71 78 
27!2 39 
10714 10958 
3 47 
26 
14 
6% 141, 
17‘, 19 
19 
15 


7llsg 

50 67% 
100!2 108% 

87%, 987%, 





For footnotes see page 1567 
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Railroad, Public Utility and Industrial Bonds 
VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET 
Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
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BONDS 
™ Y STOCK EXCHANGE 


Week Ended Sept. 6 


Jay 1 


111983 to 


Aug.31 


SONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 6 


3)|Aug.31 














Chesap Corp conv 5« 


Chic & Alton RR ref g ae 
Ohie Burl & Q—III 
Illinote Division 46 
General 


Jhic L 8 & East ist 4s 
*Chie M & 8t P 


*Conv ad 


* Jen 4% 68 at 
*Gen 5a at 


§1*Chicag 
Aug il 


teChic R I & P Ry gen 4s 
tes of deposi 


&D> 
I8tLé 
b& 


Reps aR 
Memphis Div lst g4s__..._.__1961|J D 
Chic T H & So East Ist 56... _- 
Inc gu 66....._____ Dec 


5 
8 
a 
- 
s 
2 


Craig Valley lst 56..May ___. 


East Ill let 68... _. 


bs | F..May 1 ___1989/J 
t*: ‘hie Milw 6t P & sue SS 4-0-0 EE 4 
J 





Fed inc tax.._...1987|M WN/ 46 
*4 48 stamped_.___ 987 


May 1 _...2087/J D 
ist & ref 4\<4sstpd_May 1 ____ 2037/3 D 
ist & ref 4'<eserC.May 1 __.__ 2037/3 
*Conv 4% series A 
© Rallways lst 5s stpd 
933 25% part pd 


June 15 1961} 3 


‘teve Sho Line let gu 4%s___._ __ 
leve Union Term gu i 


Columbia G & 
Debenture 


Debenture 5s...._. 

Vol & H V ist ext g 4s 

Columbus Ry P pr 
’ 


Secured conv g 
Vol & Tol lst ext 4s 
Comm") Invest Tr deb 5s 
m Riv ist 4s 
Conn Ry & L ist & ref4is___.___ 
Stamped guar 4 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s. ___. re] 


lie 


E deb 5e.... May 1952 
5s 


ist 460.2 
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3 
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*§ East Cuba 


t¢Florida East Coast 1 














Consol Gas (N Y) deb 5340. ....1945 
8 





Debenture 434e...........__ 1951 
Debenture 66............__. 1957 
Consol Ry non-cony deb 4s_____ 1954 
Debent Pivpecedescehoanes 1955 
Debenture 46.......___ ~ «-~-1955 
Debenture 46_...........___ 1956 
t*Cons Coal of Md lst & ref 54..1950 
Certificates of deposit........___|.... 
Consumers Gas of Chic gu 56 ~~..1936 
Consumers Power ist 56 C______ 1952 
Container Corp Ist 6e......_.__ 1946 
Covedhagen Telep Feb i --- 196 
hagen sece 
Crown Seal ef Ge...._...._. 
Crown Willamette Paper 6s__. __ 
wn deb be ww_.._.1 
Cuba Nor Ry Ist 6¥4s......___. 
Cuba RR Ist Seg.......... 
ist ref 7348 series A... 


ie 

D RR & Bridge Ist g 46 ....___. 
Den Gas & El L let & refe f 5a ___ 1951 
Stamped as to Penna tax.____ 1951 
*Den & R G Ist cons g 4s oe 936 


Consol gold 4348........__ __ 


$ 
a 
z 


1937 
Dul Sou Shore & Atig Se________ 1937 





Ed Elec (N Y) Ist cons g 5s... 1995 | 
*E! Pow Corp (Germany) 6%s__1950|M 8 *32 
ist sinking fund 6}6______ 1953 . 
Elgin Joliet & East istg 5a... 194)|M N/*108!2 
El Paso & 8 W ist Se... | 1965 > 
Erle & Pittag gu3eserB_..__ 1940}J 3)*106% 
“Se sr iisicaiige 940 
Erie RR 1st cone g 4s prior._____ 1996/3 J 
lst conso! gen lien | SPPGages 1996 77 
Penn coll trust gold 4s______ 1951|/F Aj*10. 
Conv 4sseries A... 1953 7 
a dilddliereaes 1952;A O 
Gen conv 4s series D.... 1962/4 Oj}* 
Ret & impt 5s of 1927... __ 198 
Ret & impt 58 of 1930._____ ~~ 1975}4 O| 67%, 
Erie & Jersey ist f Seas 1955 
Genessee River Ist sf 6a_.____ 1967}) 3) 
N Y & Erie RR ext Ist 48. ___- 1947|M N/*109' 
3d mtge4%s_... 1938)" 8/*104 
Ernesto Breda 7s_.__.________~ 1954|F Aj* 
Federal Light & Tr Ist 5c__.____ 1942)" 8 
5s International series______ 1942)” 8 
ist lien s f 58 stamped_______ 1942/4 8 
ist lien 68 stamped... __ 1942)” 8 
30-year deb 6s series B_______ 195413 O 
. ~~  f, Gaede 194613 J 
teFla Cent & Penin 5s... 194 


*lst & ref Seseries A. 1974|M $ 
*Certificates of deposit......_ __ 
Fonda Johns & Glov 4 ARES: 1952 


§t*Proof of claim filed by owner. _. 
(Amended) 1st cons 2-4g__ | 1982 
§$t*Proof of claim filed by owner. 
*Certificates of deposit.______ 


Fort 8t U D Co Istg4%s__ 1941/5 J 
Ft W & Den C Ist g 5\s eal 1961 
Framerican Ind Dev 20-yr 7345 1942/3 J 
+*Franctsco Sug lst sf7i<s.__ 1942;|M N 
Galv Hous & Hend Ist 542 A___1938/A O 
Gannett Co deb 6s ser A... 1943|/F A 
Gas & El of Berg Co cons g 58____1949|3 D 
*$Gelsenkirchen Mining 6s______ 1934|M 8 
Gen Amer Investors deb 56 A.._.1952 
Gen Cabie Ist sf | Ree geepro rams: 1947 
*Gen Elec (Germany) 7g Jap 16__1945 
ee OO 1940 
°20-yearsfdeb6s_......__ 1948 
Gen Pub Serv deb  eeupeapege 1939 
Gen Steel Cast 5448 with warr __ 1949 
§t°Gen Theatres Equip deb 68.___1940/A 
*Certificates of eR ip gps --- 
t°Ga & Ala Ry Ist cons 5s____ __ 1945/3 J 
§+°Ga Caro & Nor Ist ext 6s____ 1934|J J 
Georgia Midiand Ist 36... __ 1946)A O 
*Good Hope Stee! & Ir sec 78....1945|A O 
Goodrich (B F) Co Ist ) aaa 1947 
ce ak, 1 _ SO te eppege: 1945 
year Tire & Rub lst 5s ----1957 
Gotham Silk Hosiery deb 6s_____ 36 
§t*Gould Coupler ist sf 6s_____ 1940 
Gouv & Oswegatchie Ist 5e_.____ 1942 
Gr R & I ext lst gu g 4s a et ta 1941 
Grand Trunk of Can deb RR 1940 
J ij —ee-tenieegete( 
Grays Point Term Ist gu S5e__.___1947 
Gt Cons El Pow (Japan) 7e______ 1944 
lst & genef6ise..... 1950 
Great Northern gen 7s ser | Pope 1936 
ist & ref 43¢sseries a... 1961 
General 534s series B... |, 1952 
General 5sseriesC_.... 1973 
General 434s series D.. 1976 
General 4}4s series E... 1977 



















----1967)A O} 104! 


Sug 15-yrsf 734s __1937|M $ 
East Ry Minn Nor Div Ist 46 ___1948|/A O , 103 

East T Va & Ga Div ist 5s... 1956 M Ni* - - - - 
Ed E! Il] Bklyn Ist cons 4¢______ 1939)45 J 107% 
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st 4346____1959/3 D 
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ra Week's at l Week's 
BONDS Range or 1 to| Range BONDS Range or Rang’ 
N.Y. STOCK EXCHANGE |$¢| Friday’ Aug.31| Sines N. ¥. STOCK EXCHANGE Priday’s Stnce 
Week Ended Sept. 6 —~O|Bid & Asked 1935 Jan. 1 Week Ended Sept. 6 Bia & Asked Jan. 1 
Loew Htobd No.| Low |Low High Aiah| N: Hi 
“Grose Bay & Went Geb ctfs A_...... | Feb) #425, _. |___.i| 96 381g 38ig | Lex & East Ist 50-yr 5s gu......1965)A O} 114% 115 7 113%, 117 
*Debentures ctfs B.............. Feb| 7i2 7is 3 3ig 83, | Liggett & Myers Tobacco 7s.....1944/A 0} 131 131 3}; 117 130 134! 
Greenbrier Ry ist gu 4s....--.- 1940/M Ni*i05 ____|____|] 88% nee IS SR reese erie 1951/F Aj 119 12012} 9]/ 103 t+ te 123% 
Gulf Mob & Nor ist 5s B......1950/A 0} 76 77 7il 60 7714 | Little Mistni gen 4a seriea A_ 1962 eee ee 
lst mtge Se series C_.....___- 1950,A O| 72 73 6i| 401s 7412 | Loew's Inc deb a f 68...........1941/A O] 104 10419] 11 1031s 108 
Guif &8 I ist ref & ter Se _... Feb1952/3 J) *50 ____|____|] 65 6614, 6614 | Lombard Elec 7s ser A.......... 62|\J Di 4il2 46 41 = Sls 
SORINGRG.. « o sccoeneoceasecce sees 3 J} *50 -.ca}----]] 401g | 401g 50lg consol @ 64.......... 1935|A O} 100% 100%) 4 10012 1037, 
Guif States Steel deb 5348....1942/3 D| 97 98 | i3/] 50 90 98% | Long Island gen gold 4s.........1938]/3 D\*105'; 105% /- --- 104% 10614 
Hackensack Water ist 4s_..___. 1952/3 3| 107 107 5} 951g | 105g 108 Unified gold 48.............. gM S| 104%, 105 8 I 105 
*Hanea SS Lines 68 with warr....1939|A ©] *38i, 40 |.___I] 31 38ig 46%3] 20-year p m deb 5e...........1937|M N/| 10453 104%, 3 1021g 1043 
*Harpen Mining 6e...........- 1949/5 J| *36's ____]|____]] B4lg | B34lg 4919] Guar ref gold 4e__........... 1949/M S/ 102% 10319] 24 10112 105's 
Hockirg Val ist cons g 4s... -.- 1999/3 3) 115%, 115%, 4i| 91 112%, 1171, | Lorillard (P) Co deb 7s......... 1944|A QO} 129% 131 8 12514 13233 
t$*Hoe (R) & Co Ist 6 Ks ser A..1934'A O} +31 351e]_.._]| 20 30 «(42 Cis'> o6tnesasddwapencegocece 1951;)F A} 118 118 13 L121 13814 
*Holland-Amer Line 66 (flat) ....1947|M N| +12 _...j|.... 121g | 13 15 | Louisiana & Ark ist Seser A.....1969/J 3) 7253 75 42 58 7612 
Housatonic Ry cons g 56......-.- 1937|M N| 79 79 2\i 70 70 96 | Louisville Gas & El (Ky) 56.....1952);M Nj 11i’s 112 2 107% 114 
H & T © ist g 5e tnt guar_....-.-. 1937/5 43) 10612 10612} 1)| 905, | 104%, 106% | Louis & Jeff Bdge Co gu g 4a ....1945|M S| 105's 106 26 102 107 
Houston Belt & Term Ist 56... .- 1937'J 3|*1027%, 1031;|__._|] 89 101 10312 | Louisville & Nashville 5s........ 1937|M Ni*107 = =107!9/.--- 10714 107% 
Houston Ol] sink fund 64s A_...1940,M4N| 965, 97 sil 61 85 98 Unified gold 4e_.............. 1940/3 3} 107 10712) 34 1041, 108! 
Hudson Coal ist s f 56 ser A... -.-. 3D) 4i 43 58i| 35 35 447. Ist refund 5 }4e series A... .... 2003|A O}*105%4 106%)... - 103% 10712 
Hudson Co Gas Ist g 58.....---- 9)M N)*1175s 119 |____}] 1015g | 113% 119%] Ist & ref 5a itiintnchines ...-2003|A O] 105% 10514 103% 107 
Hud & Manhat ist 5e ser A... .. 7\F Al 85 S5leo} SSil 68% 80 90%, lst & ref 4}48 series C_......- 2003;A O} 100's 102 34 9812 104 
Adjustment income 5s ...Feb 1957|A O| 3312 345s) 19/] 25% | 25% 39%] Gold Se....... ll 1941/A ©/*107 = =108 |---- 10614 109 
Paducah & Mem Diy 4s_..._. 1946/F Aj*.... 105 |--.-- 102 104% 
Iilinois Bell Telephone 5s... ...- 1956/3 D/ 1081, 10912] 50j} 1031g | 107 111%] 8t Louis Div 2d gold 3s__._._- 1980/M 8] 7S!2 79le] 12 741g 83!2 
Titinois Central let gold 4¢6....-.. 1951;3 J\*104%, ____]}__.- 83 103 106l, Mob & Montg Ist g 4}4s...._. 1945|M $/*110!e ____}-.-. 10853 i11 
let gold 3}4e................ 1}3 Ji*iOlte ____]__._}] 76lg | 99 103 South Ry joint Monon 48... _. 1952\J J3| 79 83 21 77 
Extended Ist gold 3}4s_.. ..-- 1951/A Oj*i0its ____|____|] 78 991g 102 Ati Knoxv & Cin Diy 4s_..... 1965|M N} 106 §=106%4) 7 105 108 
lst gold 3s sterling......._._- 114 8| +77 __ |____I] 66 . «---| *Lower Austria Hydro El 6}s...1944|F A} 88, 884) 1 8s 899 
Collateral trust gold 46_.. .-_- 1952)A O} 72 7312} 11/1 67 67 83, 
Refunding 48._..._.....-..-..1 MW] 7353 74 2|| 561g | 671g 86% | §tMcCrory Stores deb 5348... _ _- 1941 
Purchased lines 3i4s.......-- 1962/3 Ji*_. 74 |____|I] 6&6 70 «(71 Proof of claim filed by owner... .-.- 10312 10353) 6 81%, 10753 
Collateral trust gold 46... .... 1953|M Ni 597%, 62 74 52% 591g 751g] McKesson & Robbins deb 5346...1950/M N| 100 10054 7 93%, 10112 
Refunding S¢._..._.........1955/MNI| 867% 87 | 111] 70% | 74% 9419] $t®Manati Busar ist 6 f 7%4s_...1942/A 191g 1912) 2 li 835 
15-year sooured 648 g-...---.. 1936)J 3} 9412 95 5i| 82 101 cates of deposit. ........ *20 28-2912]... S434 
40-yeer4%e_._.......-- Aug 11966\F A} 50 537%| G41] 421g | 421g 631g $:°stmpd Oct 1931 coupon. _.1942 «Ae oe 8'g 32 
Cairo Bridge gold 4e_.---.___. 950|J Dl 10112 10115] 1]] 7Otg | 985 10212 ficates of deposit... .... .- "20 9-25 | ..-- 12 2ilz 
Litchfield Div lst gold 36... _- 1951/3 J) *8612 -__-|_.._|| 73% | 81 88g] §t*Flat stamped modified __ __1942 2i 21 I OM 30'3 
Loutsy Div & Termg 3s ....1953/J 3} *92 923;|____|] @5tg | 895, 92% *Certificates of deposit....____. ~ee-) 19 2212) 9 71g 35 
Omaha Div Ist gold 3a___._._- 1951\|F Al 68 68 ll} 60 651g 77 | t*Manhat Ry (NY) consg 4s _..1990)A ©} 69 76 | 512 50 76 
St Louis Div & Term g 36___ _- 1961\J 3) *75 79 |..._l] 61 74 76 cates of deposit... ..-_-- ----| 64 7L | 122 a 
Sika aang Sapa 1951/3 3] *8012 S82tcl____]] 62g C—O | Ok NS ee oegeervweseeeom 2013)3 Dj 55 62 39 3712 62 
Bpringtield Div Ist ¢ 5 3348 hore ne 1961/3 Jj *99%; __..;._._l] 67 971g 9712] Manila Elec RR & Lt et 5e.....1953|M 8) *86', 9712! _-- 90 = 
Western Lines Ist g 4s__..____ 5IIF Al *s82 See. WES 851g 89le on - YY *eeneedueey seded 1939|M Ni *74%s 100 |---- 68 75 
Ill Cent and Chic 8t L 4&4 N O— > |) earner 1959|M N/ *61 6578)... . 68!2 70 
Joint Ist ref 5e series A_....-.- 963\3 DBD 61 6314] 241) 652% | 52lg 78% geMan GB & NW iat B349_----1 1941/3 Ji*---- 50 |--.-- “1-5 -+=- 
let & ref 434s series C__.__.-- 1963'\J BD) 59 6034) 14/1] 4 73% | Mfrs Tr Co ctfs of partic in 
[linols Steel deb 4Ks__........ 1940/4 O| 108 1081c} 151] 101% | 106 10812] AI Namm & Son Ist 66___._. 1943/3 D; 91 914! 3 7i% 95 
¢llseder Steel Corp mtge 6s. _._- 1948\F A 3315 3310 il} 31 32%, 4314} Marion Steam Shovel s f 66... _. 1947 A O}; 704 73 3 55 75 
Ind Bloom & West Ist ext 4s... _. AO*+i102 —____|____|| 801g | 104 104 | Market St Ry 7sser A_April _...1940/Q J| 87 89 9 6392 
Ind 111 & lowa ist g 48_.._....-- 1950/5 J *100 ovhehiie wil 72 954, 9914] M Corp Ist 66 with warr._..- SIM Ni 96%, 98 20 70% 9814 
teInd & Louisville ist gu 4s. .._- 1956)3 J) *8 S1o]___- 7 7 16 | Meridionale Elec ist 78 A... .- 1957)A QO; 49 50 12 4) 698 
Ind Union Ry gen 5e ser A... _- 1965|3 J *1057% 108!e/__._]| 96 | 104 106%, | Metr Ed ist & ref 5e ser C_____- 1963}3 3/*10714 10712)... 1021, 1058's 
Gen & ref 5s series B......... 1965/3 J.*10653 ___-|____|]| 98% | 106 10610] 1st g 4348 serles D__....__... 968/M 8} 107's 108 15 95% 108 
Iniand Steel ist 414 ser A_____-- 1978|A O| 104% 105%| 45]| 79 | 103% 107%.] Metrop Wat Sew & D 5%4s_._._- 1950/A O} 99!2 99%) 19 101% 
lst M sf 4s ser B__._.___-_- 1OR1/F Al 104%, 105% 91; 80 103% 10614 | §2®Met West Side El(Chic) 4s me PA) 15% 1612, 3 O44 17!2 
*Mex Internat Ist 4s asetd._....1977|M $|*-... 2 ‘| -.--- “s-- =0 
tinterboro Rap Tran Ist Se..._- 1966}3 J) 89%, 92 | 427|| 56lg | 81% 93l4 | *Miag Mill Mach Ist ef 7s... .. 1956 3D) *29 35 |---- 33 
Certificates of deposit........_- «-.--| 885g 9010: S85] 867%, 867, 91le | Michigan Central Detroit & Bay 
Ee 1932/A O| 71 82 | 54711 19% | 50 82 City Air Line 46__..._..__. 1940/3 4/*102 10253. __- 1O0!2 104'4 
Certificates of deposit. ......_- ----| 72 7812} 94|) 20% | 481g 78i2] Jack Lans & Sag 3%0...._._. 1961|M $| *80 90 |{__-. 83'g DO's 
§°10-year conv 7% notes_-_.-.-. 1932 $| 9lle 93 8O 5712 95 [te Gt Oi adecenscneacoce 1952|M_ N 10312 10: 35g) 1 10013 1055s 
Certificates of deposit. .......- ..--| 90 Q91to| 58il 57lg | 82 9419] Ref & impt 4}s serleeC_____. 1979/3 J] 98% 98% 8 5 931g 99!2 
untertake Iron 1st eB.......... 19511M Ni 76% 78%} 3811 60 72 8212] Mid of N J let ext 5e_.....____- 1940)A ©} *70\44 78 |-.-- 66%3 
Int Agric Corp Ist & coll tr 5e— Midvale St & O coll tr sf ée____- 1936|M £) 102 = 102!3) 10 102 10312 
Stamped extended to 1942_..___.- MN! 97 98 3i| 62 91 Milw El Ry & Lt Ist 5e B_.____- 1961 5 Dj 99% 100 | 27 771g 10014 
Int Cement conv deb Sa___._._.. 1948\M N/ 103 1103's} 16 74 971g 10412 Bee CIE Bhucanccecaccence ce 3 J] 98'2 994) 23 7613 100!2 
t*Int-Grt Nor Ist 66 ser A___... 1952\3 Ji 34le 36 97\| 25 251g 41 | §$$*Milw&Nor pet ext 4s (1880) 1994 § Di*..-. 93 |..-- “2-2 += 
Adjustment 68 ser A__..July 1952/A O| Sin 9 | 42/| 47% 4% 11% ff <  suthrepey 1939)---.}| *79 (2 |-.-- 72 
eames areatamaed 1956\J J3| 3112 321 201] 23 3814 Con ext oo aa a 193 -.| “SS 62 |.-.--. 5612 65% 
istcioceiC............. 1956/3 J} 31 32531 15|| 23 23 37%] tMil Spar & N W Ist gu 4s_____- 1947|M ©} 43 89643 S413 3 
internat Hydro El deb 68... --_- 1944/A O} 48's 50%] 116]] 28% | 2814 6614] t*Milw & State Line let 3348....1941|3 J) *55 = 70 | ___. Gare 64% 
Int Mere Marine 6 f 68.....-.. 1941;A CG; 58 59le} 31 37 4653 61 [| %¢Minn & St Louis Ss ctfa_......1934|M N| *4!2 578)... - 412 Ble 
Internat Paper 5s ser A & B._... 1947/3 J| 76% 7712} 311 67 58 79 ls. & refunding goid 4e_____- 1949/M@ &)  illz ile) 3 lg Big 
Ref et €s ato A............ 955|M S| 5612 571c| 67/] 31% | 355, 58%) Ref & ext 50-yr 5eserA__... 1962/Q F) liz Itz 2 a 
Int Rys Cent Amer ist be B.....1972IM Ni *79 83 |____|| 45% | 70 83 *Certificates of deposit... _.-.- QF Sll2 02. |--<- i tie 
Ist coll trust 6% @ notes... -- 1941/MN) 54 84 | ij] 491s | 741g 85%] M St P& 85 Mcongdsintgu-..1938|J 3} 32 33%| 25 —- = 
ist lien & ref 6%s............ 1947\F Al 79 795s! 4/1 43ig Siig] Ist cons 6e................_. 1938|J 3} 27 27%) 20 19% 30 
Int Telep & Teleg deb g 4s ---- 1952 5 Ji 66'!g 69%] 7Ol] 37 50 72124 Ist cons 5s gu as to int........ 1938|J J) 37 38%) 868 31 42's 
Conv deb 4Ke.............. 93913 J| 74% 80 , 26111 42 5Sig 832] let & ref 68 series A_._._____- 1946/3. 3} 2253 23's) 2 18'2 251g 
ee ee + F Al 7012 74%] 1931] 40 551g 76%) 25-year 54e............-.-. 949/M 8} 21'2 2312) 14 174 24 
Investors Equity deb 5s A.._.-. 1947|3 D/ 102!2 102!e l}} 80lg 99 104 lst ref 54s series B_.....-..- 1978\J J) 81 82 4 67\g 85l2 
Deb 5s ser B with warr..._... 1948/A Ol*10l!2 10212!____|] 82 99 103%} Ist Chicago Term af 4s....._. 1941|MN/ *800 ----|---- cone ose 
Without warrants... ..--. 1948/A O}* 10112 102!2!_...'] 82 99 1034 one 
t*lowa Central lst 58 ctfs __.__. 19328|3 L 644 7 9 355 44, 9%} %¢Mo-Ill RR Ist 5e series A._._. 1960\/5 J 2412 25 6 18 30 
lst &refg4e..........._... 19511M 8s} 1 1 5 84 3, 1% | Mo Kan & Tex let gold 4e_____. 1990/3 Dj 66 6714, 52 66 = 805s 
James Frank & Cleat ist 4a... 1959|3 D| 805% S8ilz' 16]] 665 | 74 83% |Mo-K-T RR pr lien be ser A... 1962/5 Ji 35!20 42 | 33 01g 73 
40-year 4s seriee B_._.._.__.__. 1962)4 Jj 36 36 o 32 «62 
Kal A & G R Ist gu g 58_______- 1938\J  3\*1001, 101 |____|| 99 9912 101 Prior lien 4348 series D____._- 1978|9 J) 37) 37 | 2 3414 64 
Kan & M ist gu g 4s_________._. 1990\A O} *97 ERS Seah: 70 97 103 *Cum adjust 56 ser A... .. Jan 1967)/A O} 15% 1614 25 12 36'2 
teK C FtS & M Ry ref g 4s_____ 1936\|A O| 36 3654) 20}) 29% | 20% 41 | %°Mo Pac Ist & ref 5e ser A____- 1965|F Aj 205 26%) 22 20 «30 
oCertifientes of dencatt.......__.. AQOl 35 36 1| 12/1 28 28 39 *Certificates of deposit.....---- oo} “241g --..]...- ae ty 
K C Pow & Lt Ist mtge 4%s___.1961/F A| 112 112%] 6/| 96 | 110% 114 | ontengepegeges 1975) 8) 5 5%) 39 = + 
Kan City Sou Ist gold 3¢_______- 1950|A O| 71 7212} 27|| Bll 91g 78 *lst & ref 5s series F__._____- 1977|\M 8} 25 26's) 182 oe 2 
Ref & impt 5s__.___. Apr ....1950\3 Ji 60!2 61%} 491) 53 53 7412 Certificates of deposit... ...-...- -< *24!2 Pt a 15'2 a7" 
Kansas City Term lat 4s...._._. 960/3 J} 106%; 107\s| 371] 8412 | 105% 109 lst & ref 5s seriesG__._____- 1978|M N} 25's 26 | 26 — son 
Kansas Gas & Electric 4342... 1980/3 D/ 10312 104 | 10]| 70% | 100% 105 Certificates of deposit... ..----|---- "2412 25 |__-- 18% 37 
*Karstadt (Rudolph) Ist 68... .. 1943|MNMi+___. ss 445 «'|____I] 138%) 82 «45 *Conv gold 5}4s__.........-- 1948 eg eS Bs = oft 
Certificates of deposit..._......_/---- *26!0 30 |-.-- 12 26 42 *lst & ref g 58 series H_....-.. 1980 25 2614) 150 19ig 30 
ee ""[943|----| 271; 27%! Ol 25% | 26% 38 ertificates of deposit... ..-.-- “241g -.-.|.- + eed 
6s etfs stmp prin... 1943/----| #30 40 |---|] 2912] 2912 31 1st & ref 5s series I__...._._. 1981 2513 2614) 92 + de 
Keith (B F) Corp ist 66__.____- 1946; 8] *88!, 9O'lg}__-- 44 671g Q2le *Certificates of deposit... ..-..-.- woo-| *24!2 - Ades et 18% 27 
t*Kelly-Springfield Tire 6a__._. DT icsnn cunniionint 29% 441g 80 | Mo Pac 3d 7s ext at 4% July ...193%|M N/*-- 82 oe 6 8683 
| lant tana att Sept s aii Le 76 79%] Mob & Birm prior lien g 5e...__. 1945) 3) *81 = ----|---- 55 85 
Kendall Co 56%s__....._______. 1 M $} 103 10314 Si] 68 1011, 103% BEROE « « ce cccccccccccceccccecess 3 5) 74 74 5 70 
Kentucky Central gold 48_____.. 1987/J J3|*10353 107% |_.--|]| 80 | 10419 10712] Ist M gold 4e............_.. 1945|J J) *46 70 ae 38 
Kentucky & Ind Term 4s _...1961)3 J| 93 93 |} 73 77 = 95l2 aiid siidaitihdininniel act ity ipso J 3 *37 41 40 (44% 
a 1961\3 J) 98 99 Si} 8A 95 10112] t¢Mobile & Ohio gen gold 46_...1938|M $|*.... 58 _|--- - a 
I lis Ji*102 ie ee. 99 *Montgomery Div ist g 68....1947|F A; *10'2 14 |.--. 1612 
Kings County El L & P S6____._. 1937/|A OQ} 10812 108!le 5}| 103 10814 108%, Ref & impt 4}e8............ 1977|M $$) *5'4 5 |---- 412 (9 
Purchase money 60........ 1997|A O,* .s-155 |_---1] 118 | 14513 150 *Sec 5% notes.......------- 193*|M $ 712] 14 ' 7 
Kings County Elev ist g 4s_. _.-.- 1949|F Aji 100 101 lli| 66 10 k 
Kings Co Lighting lgt 5e____--- 1954)J Ji*il4  114%2)____]] 100% | 110 11414] Mohawk & Malone Ist gug 4s__.1991|M S} 83 83 | 1 7D Beis 
rir and et 6k... J 3*115 125 |---_|] 105tg | 118 122 | Monongahela Ry ist M 4sser A_.1960/M N| 103 10312] 35 10212 103% 
Kinney (GR) & Co7%% notes ..1936)J DB} 103% 104 6|| 772 | 100% 105 | Mont Cent ist gu 6a.........-- 1937|)J J) 103!2 10812) I 10015 10312 
teKreuger & Tollel A 5e ctfe_...1950,M 8) 3412 35'4] 38)]| 10% 2614 3714 lst guar gold 5e.............. 1937|J 3) 101% 101% l 07% 302 
Montana Power Ist 66 A.._...-. 1943/J J} 106% 107 10 931g 107's 
Lackawanna Steel let5e A_._._. 1950|M 8} 1061, 10612] 11'] 941g | 105% 10912] Deb Se series A__......_.___. 1962/3 D) 97 97%3) 39 67 98 
Laclede Gas Lt re’ & ext 5e_____. 1939\|A O 10114 101%} 13 90 9714 102'g a Min & Agric— A ~ 
Coll & ref 634s series C_......1953/F A| 7812 7912] 57]| 46% | 501g 81 3 | eee 1937|)5 J) 7i avi 25 71 . 
Coll & ref 54s series D__._...1960\F A| 773, 7S8io| 14]] 46 59 aontreal Tram ist & ref 60... 1941|J 3} 101 = =101 I 0614 10112 
Lake Erie & West ist g 56... _._- 1937|3 J\*102%, 103!s}__-_]] 77 10114 103%, Gen & ref ef 5s series A__..... 65)A O} ---- ---|---- =, 4 
ee 1941\3J J) *95 ee 61 5 100 Gen & ref sf 58 series B....... 1955|A O;} -.-- - -- Bole 8512 
Lake Sh & Mich So g 3Ks__._._. 1997\3 D| 9812 99 2511 79 971g 102\2 Gen & ref sf 46 series C_.._. 1955|A O} *76 -- 73% 75% 
*Lautaro Nitrate Co Ltd 6s__.--. 1954;J J) 161, 171%4) 263 4% 7 19 Gen & ref sf 5e series D.....-.- 1955)A O} --.-- oe pees 74 79% 
Lehigh C & Nav af 4KsA____- 1964/3 J\*104 105 |_.__|| 77g | 101% 106!g| Morris & Co Ist ef 4%e___..._- 1939/3 3| 105 105 2 101 1051s 
Cons sink fund 4s ser C____- 1954/3 J\*104 104%/_-../} 80 | 102 1 Morris & Essex ist gu 3348... -- 2000|5 8); 90 91t2) 60 50% wis 
Lehigh & N Y let gug4s__._____. 1945|M $| *58 60 |_...]] 622i, 5612 73%, Constr M 65s ser A..........- 1965|M MN) 95!2 95% 9 =. 102 
Lehigh Val Coal lst & ref af 5e...1944'F Aj *91 95 |_.--|| 64 8715 97% Constr M 448 series B_....-.- 1955|M MN) 88% 89 | 49 8312 Me 
op en oo wegen 1954\F Al 69 69 Sil 33 55 80 | Murray Body lst mtg 6%s__..-. 1942/J DB) 141 166 | 271 =. 110 
i 1964\F Al 67 67 1|} 31% | 51 72 | Mutua) Fuel Gas ist gu g 5s_...- 1947;|M M)*105 = 109 -- 105% 06%, 
ee ee eee 1974\F Al 67 67 il] 32 52 731g] Mut Un Tel gtd 68 ext at5% -...194)|MN/*106!2  --_-|- ws 
Secured 6% gold notes... ...- 1938/3 Jj 94!2 95 3i| 73 9llg 961g | Namm (A I) & Son—See Mire Tr— 6la ov 
Leh Val Harbor Term gu 5s... -- 1954/F A| 975; 98%) 6)| 79 97i2 104 | Nash Chats & St L 4s ser A_..-- 1978|F Aj*.... 86 |... 102!e 105) 
Leh Val N Y Ist gug 4%s_.__-_- 1940\J 3} 864 88 | 10/| 75% | 82 99 | Nash Flo&8 let gug 5e......-- 1987|F A\*l04!2 --- | -- SOI, 62% 
Lehigh Val (Pa) cons g 46____._- 2003\M N| 39 40%; 36)| 30% | 3014 60% | Nassau Elec gu g 46 stpd.......- 1961|3 Jj 59% 60l2 Is 86 le 10 +. 
General cons 4s............. MN! 43 44%4| 17/] 33 33 6414 | Nat Acme Ist 8 f 66_...-......- 1942/J DO)*102's 102!2 --. - 10216 105 
General cons 6.............. 20083 MN} 49le 51 7\| 391g | 3912 60 | Nat Dairy Prod deb 5i48......- 1948)F A} 103% 1035%%) 5: 99” 100% 
Leh V Term Ry Ist gu g fe___.-- 1941/A QO} 10512 105%; 7|; 891g | 105!2 107% | Nat Distillers Prod deb 4%4s__-.- 1945|M Ni} 99% 100 | 58 



















































































For footnotes see page 1567 
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, New York Bond Record—Continued—Page 5 Sept. 7 1935 
Week's July i 
BONDS Range or 1933 3 Week's July | 
Nm. Y. STOCK EXCHA NGE ; Friday's i : . to| Ranges BONDS Pat wy 
; ug.31| Stmes NW. Y. STOCK ro 1933 to| Range 
Week Ended Sept. 6 —0.|\Btd & Asked 1935 jus. 1 Week Ended Gest.6 3 oS s a Ase 8 1 Since 
| : sked an 
Low Biodb| No|| Low |Low ra agen , 
Nat Ry of Mex pr lien 44s-_--- 1957|J 3) *2is Hb te ‘Hton| No|| Low |Low 
eearcelea-= datedaidn im opie PP ae" : H 
*Assent cash war ret No 4 on. - ce Zig 31,110 ts zs - et eee — 1946)J J/*1i8'g _._./..--|| 100 114'g 118% 
eGuar 48 Apr "14 coupon. .--- ee ie: Be: 8 — pi cons S6...........1946/5 4] 118ig 118's{ 1] O95, | 115ig 1391 
hah ares iebiendk.at ae She wis oR Ore- ash RR @ Nav 48_.._.... 1961/8 J] 103% 104 | 84|] 77% | 101 106- 
*Nat RR Mex or lien 4%s_...-.- 1926 2 a Gas & El Wks exti 56... .... 1963 eo 10014 1O00l,4 l 651 04 1 
eAcsent ensh War fet NO 600....|.---| %3% eis. . . Otis Steel ist mtge 68 ser A... ..-. 1941/4 8] 98!2 994) 32 20° a 
Py? 5 en onalRRN <cayead en ee 653 | Pacific Coast Co ist g 5¢........ 1946/3 D] 41 4iis} 9|| 26 36 «45 
*Assent cash war ret No 4 on..-_-|--- 2 ie Pacific Gas & El gen & ref Se A ..1942/J 3] 106 1061s) 8|| 98g | 105% 109 

Nat Steel Ist coll s f 48. .....--- 1965/3 D} 103g 104 | 107 4 102 -. Pac RR of Mo ist ext g 4a... .... F Al 99% 100 17|| 80 982 10153 

Naugatuck RR ist g 48....-.--- 1954|M0 Ni*__..5 64 ILLe LI] Ogg *8 * o2d — gold Se_........ 938/5 3 *92% 99i4/----|| 84 93 : 100 

Nowark Consol Gas cons 56... .- 1948|J D)*liGis  _..|_.--|] 10119 | 113% 120° —_ el & Tel ist 66......... 1937|3 J} 106%, 10614; 10)| 103% |- 105% 107! 
Conall Quit Mh e-o-n-.-2 o> wae ie tt ol # 7a | Paducah & Ills iste t@ 4348" 22. ei pleipeat tant... oe’ | ieee 11319 

Sahil aneen eanihie i ao - B cece *10312 106 |-.-- 
Oe Se ° Tel 56 A..-.. on 4 120%, 123 : 16 104% 11814 124  Cartinentes of ¢ ao. 62.1940\3 DB 4134 41%, 5 256 on ‘se. 
secccces coce 116 1 t...........]---- 40 3 

N J Junction RR guar Ist 46. _._. 1986\F A can an 4 = eet oth oo t*Paramount-B'way ist ‘tospepamess: 4 core a ike 76 “2% 41 

N J Pow & Light Ist 4348_.-..-- 1960/A ©] 104%; 105 | 24] gai, b- SR +> -~neeeneeee An ieoapers wer 

New Ori Great Nor 56 A_...-- .- 1983|J J| 695 70 15 s 48% 7 54s assented... 1961 cone] ---- ---.]----]] 55 55 60 

Neva Nn atraSinge sik tagals 3]-°°" tl 23 S| Gs | oyReman ghia oy ovat 
few Ori Pub Serv ist be A-...-1962/4 ©) S0'2 $24) 23) 38 | 55!2 82'2 + Certificate of Aevome.  "|s | 103 106. | 22]| 18 | RO. 106 

o2e2eeeeee ° “ | “se ee-+-- . 1 KQ 

7 eee cee e----taeen a one oon a? eS eo aeae eS 96! 
oh Hide y n-¢ Inc 5s... .. 1935|A O| *27 28%|...-|| 191% 15% 26le sfoProet Pp bramg the ccccce 195u/F A 4 
in sect C................ 1954)A O} 31i2 33 | 14) 14 1814 34 Monee A claim filed by owner.../----} 108 108 7|| 12% | 650%, 108 
lst 430 series D.........--- 19566/F A) *3l!2 33 |----|| 14% | 19% 33 Pasteteiaee in on deposit ... ----.. -=--| 106% 10734) 12)) 14 58% 107% 
usc. sA............ 1956/F Al 30!2 314} 11 14 lg 18% 2llo} t¢Park ext > }$s-..-.-.- 1968|M B) 137% 139 42|| 10414 | 130', 163 

nth 8 series A--. ee PS 1954|A O| 32% 34 35 14's ‘ 2 -Lexington 648 ctfs.....1953).--.| 30 30 4 8 171g 35 

Pye Sree acon 1945/5 3)*106% ----|---- 1o2!s 1071g| Pat & Possale G & cons Ga. _zscieasime ele1izi; - |...-ll 103 | aie 118 

BELLE bod lag ae aH 1935jA O] -... _...|..--|] 100% | 100% 102% *Paulista Ry ist ref st 7s.....-.1942|M 8 a. oar aot ‘? 418% 
A... SSeeIe Al cent betel cat ‘ | 98% 11219 | Penn Co gu 3348 coll tr A 1937/M_ $/*1021 
Ret & impt 414s series A _- -- 2013|A O | Soe 2 73ig 87%| Guar 3% coll trust ser B____- F 2 ---.|----|| 98 | 102 102%, 
Ret & impt 5s series C____....2013|A © 67, W0iz, 236]) 43% | 43% 7012) Guar 340 trust ctfs C.... -.-- iazis @] 99 102 bes 83a | 98% 102 

0B Sees Bees Bie BS 0008 -...- a} 94. ©9510] 41 ror 4612 7! Gene 3360 trust ott D SHER ee 1944/3 Di*i01% _._.|_...|| Bits + + 
Ref & impt 434s ser A_--_---- 1943/3 3| 95% 95%| 4911 67° | 88 o712| Secured cold 440... --2 2 1962)" Ni 103 = 103 | 5i| Sha | 90% 103 
Ret a moe age ser-A--------2013|--.-] Go% 70¥s| 24i|] 43 | 43 ois] PennDinie Coment ini e A-----194i|M 8| 0% vi] si 88 | (7h 03) 

og Mich Cent colt gold 8348.----- scesip sl cant oe | TE Sf | 2S% Sts] Pa Onto & Des tes & cet Shs Avera Ol] 1040 10441 | 78 | 108 1001 
Refunding Sissons A ae 3 1937)A ©} 10153; 102 | 211] 77 | 100% 10219 mt. 4 rik sseeessouece 1981/3 J]*10612 ___-|----|] 101% | 1041, 106% 
Ref 4348 series C_.......--.- arn 4 . jad as a 4312 | 57 77 | Pennsylvania RR t Ay Apa Net ed! m= n Ro +a, 10514) 140]) 75is | 88% 10614 

ee 2 3: 4 coccee 9ig ..__]-.--]] 98% | 107 11 

a Yt tenes Peasceonses 1935|A ©} 6212 67%) 119 sit 43% oie a no a4 a = = = nnn wan 1948) N/ 109%, 109% 2}; O4le | 108 idly 
ist guar so outs B.--...... 1953/F Al 106% 107%| 10) 92tg | 106% 108% ols ster! ste dollar May 1 --1948/M4 N)*109% 111, |---| 96% | 108 113%2 

N Y Dock Ist gold 48__-------- 1953/F A) 106% 10712] 71] 99 | 1067 108%] General 4348 series A.....---- % 117'4) 27]) OBla | 114i 119! 

penasecese 74 | 22 os A.........1965|)4 D/ 107 107%4j 113/| 80% 
Serial 5% notes--- 938\A O| 54- 411g | 5% 74%] General 5e series B 23 104%, 169'g 
semoese cece 56 24|| 30 , ----------1968]/J DB) 113 113%) 34]| 87% | 109 7 

* ae pad bed hy — 19417A ©} I11'4 111% 13) 108!g fie idle vemee ne ~ssseccececonoce 1936 F Aj 102! 102%t 16)' 101 1021g an ° 
lst lien & ref 68 series C_____- A O} 108% 109 | 8] 10212 | 10512 109% Scent by SeSroenenenes 1964)M | 106!2 107% 23)) 81 v5 6108 

N Y & Erle—See ErieRR. 1961}A O} 10612 107% 11) 102% | 106 110%} General ai he ~ocswececoce 1970/4 O| 96 97 79\| 66 90% 9755 

N Y Gas El Lt H & Pow g 5s ee ee Eee enoo ones 1981/A O] 104 10412 391] 75% | 100% 107 
Purchase money gold 4 woes rte: . 1 Ws 1. of 104g | 116%, 124% | Peop Gas L & @ ist cons 6s Seated 1943] A 0 “116i. 1041g Sil] Olls | 90% 1067, 

N Y Greenwood L gu g 56_..---- 1940IM N| *o2%, 95 107% 115 Refunding gold 5a........... gw. == --|f LOU 110%, 118 

sietisaaomen 99% 06 |..-. gold Se...........1947/M $/ 10612 107 8 

NY Lack & West 4s ser A... sooo|ee Ni*i0i%s ....'----1 Say] os tose] olmoome anne omen n-~-apeol Apel °F = 1351! 14i) 50° | O0le 78% 
448 series en ser A.....-. po ~ N “ 977%, QY8le 39 92% 977 1027 team hte te eh ~-...1990} ADI 714 714 l 4 4 9's 

N Y LE & W Coal & RR 5s__.1942/M os aaa =" core + 106 108%, | Pere Marquette Ist oma peso 1956 j r tar Hy, won 44 tt - esi, 

L E & W Dock & Impt 58_-.1943|J 3|*106 ‘inten 2 99 Ist 46 series B____._- engi 3 fl 781s 79- 1 

N Y & Long Branch gen 46... ..-.-. 1941|M $/*10012  ____|___- pte Olt 104te Ist g 4348 series 6.722272 72771980|™8 & Sate ao + 68's = oie 

NYNH4&Hn 
Non-conv debenture 8340....21047/M 8| 20" 32 = so |e © | Guatheme eo. os bay Rw 
Non-cony debenture 3 s____- oi. ot on 321g 21)| 27 27 361 Ge wD Mace eoconce 1974/F Al*115 12012 ----|| O5lg | WIS = 119l4 
Non-cony debent Sag wee 1954)A O} 2884, 2914! 5 241, 241g 27 . — g 4348 series C.....-- 1977}3 J)*1114% 11312. -- 87 1081g 11358 
Non-cony yo eet kere ee a < ane oat 7 26 26 F 40 Phila Co dy a. a eee os : - 10914 10912! 15)| 100% | 107 ILI2!e 
Cony debenture 34s__..._._- 195613 J 29 2 2's 27 265 2653 3912] Phila Elec Co lst & ref 4s____. a 100 145)| Gl' 791g 101'2 
ede mt gma aliaae 29 3} 241 ; et & ref 436s... -- 1967/M NM} 105 1065s! 50)| 100 105 
ee ee ee saaoeeecere 1948}3 J) 37'4 41 | 103 30 +. =" sue oe ~ pelea teheiete iets 1971/F Aj 1051, 10574) 18|| 80% | 104% 108s 
atic ieee 1940}A O} 50l2 55lg 47 4013 401g 63 sth deb a C & I ref 5a ....1973)5 J D3'\4 60le 37 485 52% 76 
lst & ref 4348 ser of 1927_____- LO67IME Ni 23!g 26 | 41N 16 16 30%] Philippl + + +7) “enpeeees 1949|M@ 8} 37 401g] 192|| 301g | 30!g 53% 
Harlem R & Pt Chee ist 42..21964|M@ N| 904, 92%! toll ge%| 37% 48 Phillips Petrol deb 548.... 77.7 19871 DI 1092's los%l 43i| Bei, | sontn toa. 

NY O& W ret g 4s__- June 1992|M $| 50 , 82 | 87 9514] Pilisbury Flour Milis 20-yr 6e__- : ' coe | Sees oe 
| "9 ladle papas 5274, 42 40 40 8 yr 6¢...1943 A Oo 1061 107 4 102! 105l4 109! 

eG prnccaai a aise as. “Sele Clade, 485) 2 Bia] He [Pees eae tesa acoooa asta Bl 10% ond 3 | sta 1 

& Putnam ist con gu 4s ne: 1992IA O #293, —. | 8 -<-= =<<<- Series B 4s guar......._._. 4 4 | $4, L12le 
-~---- ‘ at ® guar...........1942/A O} 111 

ae RE. dunn 1 alee ~~ pulls 17% 1812) 40 wt 7 Set Sarees ©) 0368 CERF oon on 020 1942|M N/*1 11 sons TM 100% +f Hite 

Prior lten 6s — “9 aapecphee- ae ae is A 18 | Series B 840 guar gold ~~ ae deuie 7-1 onl 
. lien 6s assented 1965 941 ete 7053 96 Series F 4s guar gold__..____. 5 cabapeees Bf ccce one. 

w WY & Richm Gas intGea ----| 94!g G4le 1 90 guar gold......... 1963|\J @Ol*10912 ____,..-- 961 Ch abe 

sony ? mane Mr ist 68 A--_... 1951)M Ni*108!2 109 |---- 96 one fl Series G 46 guar............. 1957|M WN} 109!2 10919! l 98 1055, 109! 
06340 series yhe F etfs... 1962} - . ae seo lly 159 . oat — H cons guar 4s... ._... 1960|/F Aj*10912 ____'....|| 96% | 107 110 . 

uy Steam 68 series saat as, 10910 m+. “5 oa° 13g 2%] Series j cona ee she etkenen a a h da oe 118g 4 tr 1) 8lg 
st mortgage 58........._._- 1951/M KN} 1053 108 111%] General M 5e series A__.____. ' i aeeeees 2 | 113% 117 

Spe. 4 106%) 19 series A_._._._..1970)4 D)*113 114 |..-.-.|| 86 ! 

we Wtmoruenge be----=----2-2<19go|M m] 10512 10512] Sl) 1% | Loss 107% _ Gen 4398 series C22-a2a2a 227 1978]A Ol*1124 114i) 85! | ills 11644 || 

i ie alata 1937/F Al *411, 50 - M4 63 1PittsShaLE liste... 3 106%) 2) 75 | 104 108 
ieleieieieieteieieateiete 411 50 E Ist g 58... 1940/4 O 

General gold 58._..___. 8 ----|| 41 41 62 iste” wore -o--]----)| 97 110 1i4 

Terminal Ist gold 6s________- ee a S on 47% ----|} 31% | 37% Gilg pun qo Ssceee sees 1943/J J ~---|----]| 110% | 110% 113% 

N Y Telep Ist & gen sf 4348__-_- 9912 _...|..._|]| 72% | 9713100 | Pit st 48 guar... _. 1943] M N)*10314 aiid 10714 107" 

N Y Trap Rock Ist 66 megeee pes . “ cana es 15// 1021g | 109 131% ey | Pay be dagd A..--1968 4 - 6314 6434) 15]| 63 53 8 
SR 1948 8 83 |----|| 45% | 56 86 ios M 430 ext. 958 "6212 65 |----|| 51% | 51% 6612 

N Y Westch & B isteer lake ~---| 79 80 | 17/] 76 8 series C.......... 1960|A ©] *6212 65 |_-_.|| 47 47 

estch & B ist ser 14448 ..1946/J J} 26g 28's) 46 i71 4 85 | Pitts Y & Ash ist 4sser A_______ 1948|3 D/*106!2 109 |___- 92% | 109 =. 

Niag Lock & O P . “ 3 ist gen 58 series B.........-.- 1962|F Aj*112 118 97 116! aaa 

Niagara Share(Mo) deb © 40 eX — O| 1073, 10733) 1/1] 90 1041p 108 | Port Arthur C woos 2 2 

sMeraaeuteeee Lieve 20-3r0teaiserina 00] Sets cal os So | So Stel tes \rthur Can & Dk 6s A.....1953/ 4/ 79 79 | 2] Gita | 77% BBN 
New 46% eee eeeeececn 2 rs Hy 63 85 Port Ge — haan ay 2 ---- 66 75 82 

werd Ry exe 6 stnk fund 634027271950 A 0 150 15438 68) 1DBn ase 521g] Ist Se 1988 exandad a 1950 el y 3 1085. 106 ‘ “7 106%. 1065 107 

oO uth lst & ref5s....1961)F A) 137 | 2 171 | Porto Rican Am Tob - 1049 + "8 5g 10712 
*Certificates . i ete | A | 2 ob conv 69_..1942/3 J} 51%, 52%! 12) 28 42 33 
¢s*Nortolk & South low ge.n---i04ilMN| «44 Sate|.__-|] a 12 101s] sevostal Teleg & Cable coll S4---196315 3] 3412 304) 2081] 251s) 28 oe 
W Ry Ist cone g 4e________- 1996/0 A = 14 | 357% 50%,} Providence Sec woott oll, 8}; 384 38'4 56'4 
Pocah C& C joint 4s__..____- 1patly. Dl 10s. dostel cai] Sit | 210%2 117 | Providence T 9 *) theseaeenen (4 Beg Ball oe 20 35 

North Amer Codebie.. 1075g 1075s li] 96 : ence Term Ist 48_......... ge aaa , , 

No ims eae Ob ca i saat 1987 a Al ++. oe ‘; 6 lig "Bite 10312 wey ety b- lst & ret 6560... 1907/5 . Lose 104%) 7 ois 10450 see 
Deb 5 $8 ser B....- Aug 15 1963|F A nae 2 | 56 741g 10212 ON FF cases tegpenpeammctee tetas 7 -104%3 104% 7i| 97 10453 0914 
Deb 58 ser C____--.. Nov 15 1969|M N 100% 102) 5) 56 78ie 108 | Pure Of! Go iS yt dda 1971/A O} 10612 107 | 15}| 88% | 104 108% 

North Cent gen & ret 58 A........ 1974ina le117 > ail. Hos | ad? 100% | Purity Reet gies w W-o---18OS Sl Sem seni a7] deal oon oe" 

contunh Onto in — 4. Sock 1974|M 8} 111 111'|2| 88 | iio 112 Be i LE Di: 2S ° B4 | 82% 99 
*Ex Apr’33-Oct’33-Apr’34 pie AO] *461g 65 |----|| 35 | 40 46% | for oy ay pen penny F pda one 
Ba ry nh Bes sale Oct 1933, & 43 55 |----!| 35% | 45 45 lenasabe Gal te ba) “49411 D _ ‘Soa,) 17 ? - 4514 5414 

-eeenane ce oJ ¢ ‘ 

Nor Ohio 1034 coupons nanan, wal 222, 123,.\--zz]| 34% | ,38is 45 Reading Co Jersey Cont coll 4s..1961/A O} 27i2 ozs} “si 73 | gete tool 

Ne vaane porate HaReIM | 02 aay Ti} Tee | a9 1Hdy] | Gon rot Sige sees Bon = -erlg 3| 104s 100°] 4] 2 | tote Loe 

enlienry &idg3seJan _._. 2047|Q F +h 3°4) 11s 6 101 107 | Rem Rand deb Ske with war ‘g 106 40|| 79g | 104% 1012 
Ref & impt 4s series A_.. 204713 72 73 65'| 50s 70le 767 eb 5s with warr _.1947|M_ N)| 104 10414} 381] 63 99 1047s 
------ 5} 8215 84 | 2 8] 534s without warrants M . 
Ref & impt 6s series B 204713 2 40 60 ca. ts. imei dain 1947|M N/ 104 104 4 991 99le 104: 
ature oul 3) 963, oO7tl 1 2 8973] Rensselaer & Saratoga 6s * 2 2 104% 
Ret & impt 5s series C 2047\J 334-9714] 127/| 681g | 881g 1028 & 6s gu... -- 1941|M Ni*__.. 116 |----]/ -.- 

corocece J} 90 921 ¢ 2 4} Repub I & 8 10-30-yr 5esf a ~ | iAaise 1063: 

Ret & impt 5a series D 2047 J r na v 4 4) 64 R2 961 Ref a 1940 O 106) 4 1061e 21 103% 1063 

Nor Ry of Calif guar g 5e..._._. 0 91 12] 6 . & gen 54s series A______. 1953|3 Jj 104l2 105 13 1 . 

wor ny of Ci genre Ba ------B0a | 5s aos] "4 a$8 | 88. Sea | Eanerscee rmmysene A-==-ctaal 208." Hoes) 3) Za] apr tone 
Ist & ref 5-yr 68 ser B_______ 1941/A O} 1081. 4] 38)} 89 | 103 108 |e Tmwewonce 1980 a32% a32%| 1|| 261 2 43 

ooecenn-- 108! | Rhine-Rubr Water : 2 é 

Northwestern Teleg 434s ext__..1944|)3 J +1023 10814 3 93 10514 10812 | ¢Rhine-Westphalia a re 7771960 M te 333 ++¥ 3 25 2614 B9l, 

Norweg Hydro-El Nit 54s 1957|M N ~~-=|-==-|} 100 | 101 1011 aaa! : 4 33%) 1)) 34% | 33% 44 

wreece 9512 955g 6853 | 88 98s He ang ey Sng TE one-one --1952/M N} 32 32 lj} 32 32 43lg 

Og & L Cham Ist gu g 4s_....... 1948/3 J} 30 3 Cons M 6s of 1930 wi +h warr_. 1953)F Aj 317s 32%) 12)) Sig | 31% 43 

= ene Ry let 48...... 1943|M $/*1075s ot Bx: AA 29 6% | §t Richfield Ot! of 3 eee 1 = a -* 47 Siig | Siig 43!2 

o Public Service 7348 A_-----1946|A ©} 112%, 1i2i3| 3 4 | 105% 10753]  *Certificates of deposit... _- 31. 1 ae ee 
lst & ref 7s series B___._____. 1947\F Ai* 8 L12!2 3 89 10914 113 Rich & M of deposit.....------ MN 31 32 18 19ls 24le 35 
Ohio River RR lst g 5s._..._._. 1936/3 D 111%, 112% _...|/ 78 1075 112144} Richm T eck ist g 4e...-.....-- 1948)" Ni *38!2 41%s/..--|| 32 32 46 
eee Ry ist cu 5e 1952) 3 
General gold 5a.._. 1937|A O 101% 101%) 5} 90 | 10114 104 | ¢Rima dor gu 56......- 213 J| 10714 1074; 1] 99 | 104% 1071, 
t*Old Ben Coal Ist 68....-.---- ae Al ibe “Gaal? 7 $7 | S610. inet | hte rend dene es enn 1955|F Aj *5214 60 |-.-.|| 45 60 
-<see eee ee June ist 5a D| +90! ar 
Ontario Power N F Ist 5s ae al sian intl all 2 13% 1814] te a gu os-...-- 193¢/J 12 95 |--.-]| 70 85lg 95! 
alte 112% 11212) 1: ‘14 ] $¢Rio Grande Sou Ist gold 4g....1940)J 1) * . 
Ontario Transmission Ist 6a 1945,M N * 2 13)) 99 | 109 113g] ¢ ~=-- L 6 j.... lg 
----- | 110 «112 | ’ Guar 4s (Jan 1922 coupon 1940|) J} * 
Oregon RR & Nav com g 4s. .-.-.- 1 ----|| 941g | 109%, 11719] ¢RioG Don) - -. l ---=|---- 1 l 1 
bla D) 100% dou "il) SB | 19s lao" | “oleccont coneunris 31----toia G| See 45 | 20) Sto | Sah tnt 
Sor Tontnetee wee owe BS ---——  __ teen: 29)) 242 | 24!2 4712 
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3 Weeks’ July i 3 Week's 
Range or 1933 to Range BONDS 1933 to Range 
N.Y EXCHANGE $ Friday's : Aug.31| Since N. Y STOCK EXCHANGE $ | Friday's ; Aug.31| Since 
eek Ended Sept. 6 =a, BIG & Asked 1¥35 Jas. 1 Week Ended Sept. 6 =a, BIG & Asked 1¥35 Jan. 1 
Low No|| Low |Low High Low High| No || Low |Low High 
Roch G&E gen M 5s ser C...1948/M $.*107 108'2'..--'| 96 106% 107, | Union Elec Lt & Pr (Mo) 58.....1957|A O} 106 10612} 10)| 4% | 10412 100% 
Gen mtge 4s oo noe 1977/M $i*110% _...}..-.-. 84 108 110%; Un EL&@P (I) tet@ bed ....1964)3 J) 105 106 4 OOlg | 1041 106g 
Gen mtge 5e series E.......-.. 1962|iM S| 109 109!2 891g | 107 110 | t¢§Union Elev Ry (Chic) 56.....1945|A 0} 20 24 16|} 10% 
$teR 1 Ark & Louis let 4346. ....1934/M S| *ilis 14 ---- 753 753 14 | Union Oil 30-yr 68 A......May 1942/F Aj 120%, 121 3\| 105 1161g 121 
Royal Dutch 46 with warr......1945)A O'ail6'2 alil6'2) 25 | Q03, | 105ig 1361¢] Union Pac RR tet & id gr4e ....1947/J 3) 110% 112 59 04 107% 113's 
*Ruhr Chemical s f 6e.......... 1948/A O} a35'2 @35!2) 10)| Bél, 35 38 lst Lien & ref 48_._...... -June 2008|M a 106 107 25 801g | 10414 1085, 
Rut-Canada ist gu g 46.........1949)J 3) 30 31g Sil 30 30 40% Ee Gly dintiinodcscncckinnitk 7i\J 3} 106 =©106%4) 221i) 81 1 
Rutiand RR ist con 44s....... 1941}/5 J3| 34 34 Sil 31% 31% 561 Ist lien & ref 5a......... June 20u8|M 8,*114 115\9]---- 99 113 120 
F 4s. wwnnnn- enue 1988/3 D) 10214 102%) 63]| 765, | Ole 1047, 
St Joe & Grand Isid ~-- 22 --1947)/9 = J)*105 ..--|--.-|| 83% | 103 107 | United Biscuit of Am deb 5s ....1950/A O| 106 106%| 26 10553 | 10553 108\g 
St Jos Ry Lt Ht & Pr ist Se. .... 1937|M Ni 104 104g 19'| 70 96 1045s] Untted Drug Co (Del) 5e_......1 MS Oly 93 60 53 87 95 
St Lawr & Adr ist g 5e....-.-.--. 1996)J 3) 89% 89%) 5)) 64 | 861g 90 | U NJ RR & Can gen 4s__._. ~--1944)M 3,*11053  L11l]----|| 97g | 107% 11212 
BB 6008 GB. .nccccocccessccce 1996)A QO} .... -.--|----|| 70 8044 85 | §t*United Rys St L ist g 4s... 1934|J 3, *27 34 |----|]| 15% | 25% 35 
St Louis Iron Mt & Southern— U 8S Rubber ist & ref 5eser A ....1947|3 J) 96 9710} 134]| 656 90'g 98l2 
*$Riv & G Div ist g 46... ..-.. 1933;|M Ni 63 65%) 96 451, 541g 71 | United 8 8 Co 15-year 68_......1937/\M9 N/ *99% —_ _-.]-.-.. 85's 98 101 
Certificates of depo-it .........|---- 63 63 li} 62 54 69 
test L Peor & N W ist gu 56....1048/J J). *36\2 41\4 oo<- 37 37 561, | *Un Steel Works Corp 6s A....1951)3 Dj) 33 3414 3 26 3214 43 
St L Rocky Mt & P Se stp '.-..-.. 955\J J 7 72 8i| 37 60 75 *Sec. 6 f 6 }4e series C__.._... 1961/3 Di 33 33 2 27 $3 42'9 
test L-San Fran pr lien 46 4_...1950|)J J} 13% 14%8/ 49 9% 0% 17% *Sink fund deb 6 4s ser A... .. 1947/3 Ji 327% 33te} 16]] 23 321g 41 
*Certificates of deposit . -.....-.|---- 11 i2'g} 5 Big Sig 15% | Un Steel Works (Burbach)7s ....1951|A O} 137!2 13712} 1|| 98% | 120 141% 
¢Prior lien 56 series B_......- 1950/J 3| 1412 15 52 9% 9% 18 | ¢Universal Pipe & Rad deb 6s ...1936|J DB) 18 18%; 7j| 13 16 31% 
Certificates of deposit ......-..|---- 12ig 14 ] 18 9% 9% 161g] *Unterelbe Power & Light 6. ...1953;A O: *32 34 |.---|]| 32g | 32g 414 
Con M 4s series A_._.. ...1978)M@ Si 10'4 = 10%s} 181 7% 7% 141g] Utah Lt & Trac Ist & ref 68.....1944;A O] 885s 90%) 18|) 50.2 | 65 92 
*Ctfs of deposit stamped _...../---- 95g 10%} Il 7\s 7ig 13% | Utah Power & Light Ist 56... _... 1944;F Aj} 87% 897%} 40 65% 69% 9314 
Utica Elec L & P Ist sf g 5a ....1950)3 J,*117'2 118 |----}| 109 116 116! 
St L 8 W Ist 46 bond ctfs_. 1989)MN/ 80%, 81 21); 61 64 85 | Util Power & Light 64s........1947/3 D! 61 64's 57|} 20% | 2414 66% 
2s g 4s inc bond ctfs_...-_-. Nor 1989/J J) *58!2 62%s|----|| 411g | 493, 64 Debenture 5e_..............1959/F A! 57!2 60%] 141/) 18 20% 63 
lst terminal & unifying 56... ..1952|5 J} 62'4 62%) 36)| g5i, 35g 63 
Gen & ref g 5s ser A....-...-- J} 50'2 53%) 231) 27 27 = 5 35 Vane@um Corp of Am conv 58 ..1941/A O! 80!, 83%) 13)) 59 66 8=04'4 
8: Paul City Cable cons 56......1937/5 J] 95%3 95's li) 45 7814 98 cons g 48 series A... .... 1955|F A\*106 ----|----|| 99 esse soce 
G i etiitecemdees 1937/3 J} 98 98 2\| 45% | 79 Q98%4 "“Sentet eeete ln en gar 957|M WN, *106 Pe ke 102', 107 
St P & Duluth ist cong 4s8_.... 1968}5 D/i*102'4 ----|----|] 84 1011g 10214 | ©$ Vera Crus & P Ist gu 4s... _. ee 20. secslunds 1% 2 4\3 
t*St Paul E Gr Trk Ist 4¥48....1947)3 Ji*.... 29's'----|| 45 dis “Gin ¢§July coupon off..........__. oa: Se. eeiiieea 3 4 4 
tes: Paul & K C Sh Lgu 4%s__.19041/F Aj 13 14!2; 15 Lilg llig 1753} *Vertientes Sugar 7s ctfe___._._- 942/....| 10% Ii 2 3 3 16!2 
St Paul Minn & Man 6.......--. 3)J J} 106% 107'4] 15)) Qaig | 10412 10933 |] Va Elec & Power 5e series B____. 1954/3 D| 107 107 10}| 101% | LO5%4 108% 
Mont ext ist gold 46......... 1937)}3 Dj*103% 104 [---- 86 100i 104% Ist & ref M 5s ser A._._...... 1955|}A QO] 105!2 106 | 105 86 10514 107% 
+ Pacific ext gu 4s (large)... -.-. 1940/5 Jj*102's ----|----|| 8g 99% 10212} Va Iron Coal & Coke Ist g 5e ....1949/4 Sj 65 65's} 2)| 6&0 56'2 65lg 
St Paul Un Dep Ssguar.......--. 1972/3 J] 118g 118s 06 113 118% | Virginia Midiand gen 5e_..._._. 1936|M N! 101 101 2\| oO 100% 102+ 
Va & Southwest ist gu 56... _._. 2003/3 J,*.--- 9934)... 75% 94 101 
8 A & Ar Pass ist gu g 46... _.-_- 1943)3 J] 873g 88%) 32)) 55 741, 904 — Fen a aaa 1958|A O| 67l2 69 4\| 65 6353 84 
San An'onio Publ Serv Ist 66 _...1952)4 J} 107 107!2} 10 70 100%, 109%, | Virginia Ry lst 5e series A_____. 1962; N/ 1lll%s 112 20 89 110's 113 
Santa Fe Pres & Phen Ist 56... .. 1942|M S$i*ii3ie 114!2---- 95 108 112% lst mtge 44s series B__.._.-_- 1962;|\M41 N! 105 105 6 841g | 103'4 106 
Schuleo Co guar 6}48.......--- 1946)J 3) *42\4 49% ----|] 34 34 50 
Dt. dui kn eponeegenebooeben core, 49 49 261 29 #50 a RR ist gold 58_.......1939)/M Ni 93!2 95 37 57%, 891g O61, 
Guar s f 6 4s series B....---- 1946)A QO} *42\4 ----)---- 29 3214 50 Se Giintinn cnccaccoscce 1939|F A} 7473 76!2| 16)| 48 57% «81 
T+ /n-_anteneebebhonenceenes *46 50 |----|] 28 28 «=«s«#5O lst ion g@ term 4s_._..___.___.. 1956413 J} 60's 60)s 1}; 60 53g 6014 
Secloto V & N E Ist gu 4e____... 1989'M NMi*ill ii2i2----|| go | 100Ig 115 Det & Chic Ext Ist 5e_....._. 1941/3 3 *100!2 -.../----j| 70 981g 102 
§t*Seaboard Air Line Ist g 4s_...1950. A O} *16's 24'2 ---- 6% | 11 #18 Des Moines Div Ist g 4e____.. 1930,3 J*.... 72 |..--| 46 53 71% 
*Cert'ticates of deposit... ..._.- |---~ *12 14 ----1) 10%] 151g 17 Omaha Diy ist g 346__.._..- 1941/A OQ, *53 56 |..-.|, 38 451g 62!4 
$*°Gold 46 stamped.......... 1950'A O| 13% 15% 10 10 20 Toledo & Chic Div g 4s8_.... 1941|\M 8\*___- 90 |..-- 56 77 833, 
*Certits of deposit stamped ._...|A O} *12 14 ----|| 10% | 10% 20 | t¢Wabash Ry ref & gen 5%s8 A ..1975|M 8) 2i'2 24lo) 26)| 12%, 12% 24le 
*Adjustment 56_........- Oct 1949,F Aj *2 2! ---- Zl Zig 3g Certificates of deposit......___ i 204% #21 4\} 11 13s 21 
$*Refunding 46............-.-. 1959\A © 434 Sle 3 44 44 9 Ret & gen 5e series B___.____. 1976|\F 20 22 12 12 12 2212 
Certificates of deposit. _....._. seco, 5g 6'4 ---- 41g 4'3 8 Certificates of deposit......___ taaet “EG. aan dea 10!2 101g 2012 
1st & cons 66 series A.__. _._- 1945'M $ 634 74, 34 4\s 4\¢ 11%, Ref & gen 4s series C_____. 1978\A O| 20 2Qilo} 36)] 11% 11% 22 
¢Certificates of deposit... _.._-- leona 55g G14) 38 3lg 31g ¢Certificates of deposit......___ a a 20i2} 6)} 11 137% 2053 
$$°Atl & Birm ist g 4e......-- 1933|M $j *12%3 15 ---- Ble 812 i7le *Re*t & gen 5e series D__.._... 1980|\A O} 21 2214; 28 11% 1134 225, 
: Certificates of deposit._....___ wtiiiene * Qe. ine 10'g 20 
t*Seaboard All Fla 6s A ctfe_...1935)A 0; 353 4's 5/) gy 2144 412] *Walworth deb 6s with warr..1935|A 0} *52 55 |----|]| 12%2 | 33 52g 
*Series B certificates....._. _- 1935|F Al *3'e 4\g ---.. 2 21,4 4ils ¢Without warrante.........__. on Se 12!2 36 51 
Sharon Steel Hoop s f 6s... -__-- 1948\F A} 9612 98 | 13)) 36 80 98%] lat sinking fund fa ser A_....1945)A 0} 60!2 63!2) 37|| Re | B6lg GB8lg 
Shell Pipe Line s f deb 5e_.._..- 1952)M N/ 102'3 103!2 23 86 102%, 105% *Deposit receipts. ........._._- ----| 615g 615g 2 5914 5914 65 
Shell Union Otl # t deb 5a... ..-- toll ry N} 102!2 103%) 21)) 75, | 1021s 10414 
Shinyeteu El Pow ist 6%s_..-_._- 1962|J DBD) 85'g 55's li) 68 761g 88 | Warner Bros Pict deb 6s__.._... 939|M $| 77!2 81% 572!) 24 481g 814 
*§Siemens & Haiske s f 7a_._.-- 1936|3 Ji*...- 67 |----|| 39 58 76 | Warner-Quinian Co deb 68_._... 1939)" 8) 31 34 32} 24 24 8640 
¢Debenture 4 f 644s__.____._. 1961|M $} 39!2 40 40)| 36 3714 50%] Warren Bros Co deb 68___.__..- 1M 8] 3414 36%, 44|| 30 31 = «53 
Sierra & San Fran Power 5s- -- -- 1949\F Aj lil ILil'z) 9%) g6a% | 103% 113 | Warren RR Ist ref gu g 3%8_...2000|F A\*- 80l4}----]| 76 80 = 880 
*Silesia Elec Corp s f 64s... ~~ 1946/F Aj *28!g 30 |----|| 25% | 25% 891g] Washington Cent let gold 48 _...1948/Q M| *91!2  9314/---.]] 79 91 94 
Silesian-Am Corp coll tr 7s... -- 1941|F A} 60 61 16)| 33 451, 61 | Wash Term Ist gu 3s__..._._- 945/F Al*106 -...|---.|| 86 10353 106!2 
Skelly Ot) deb 6446........-.-. 1939;\4 8} 103 103 6|| 80 98% 103!le lst 40-year guar 46____._____. 1945|/F A/\*107 oe wae ty 106%, 1067 
South & Nor Ala cons gu g 56_..1936|/F A)*104 o---)77-- 99 1037, 104% | Wash Water Power sf 5e__...-.-. 1939\5 J) lil 1114s} 13 O8'g | 105 112 
Gen cons guar 50-year 5s... ...- 1963|A Oj*112 ----|----|| 89 112 11612] Westchester Ltg 56 stpd gtd _...1960/J 0) 119 #119 7i| 103% | 115% 1225 
West Penn Power ser A 5e_._... 1946;|M ®&| 107%8 107!e 31} 10014 | 106 It's 
South Bell Tel & Tel Ista f 6e_..1941|/4 2) 108 108'2) 11)| yo3Ig | 107 110 ist Se ceries B......-...-.-....- 1963|\4 8] 118% 119 16|}| 101% | 114% 122 
Southern Colo Power 66 A_...-.. 1947|\5 3) 99 998 5'] 60% | 82 ‘00%, lst sec 5a series G__.________. 1956/3 D)| 107's 10733} 10)| 101 106'4 lille 
So Pac coll 4s (Cent Pac coll) _...1949)J D| 75'2 50 43\| 46 601g 83%, lst mtge 46 eer H____.._____. 1961\93 Ji*1077g — _--|----]]| 90'4 | 106lg 109! 
Ist 434s (Oregon Lines) A___-_- 1977|M_ S| 85's 864) 114) 65 731g 8712 
| | i seapegeegen 1968)|M S| 72 74\4) 43) 44 561g 76ig| Western Maryland lst 4s__.___- 1952)/A O| 95%, 9612} 34,| Gilg | 87lg 98 
Gold 448........-...-.---- 1969|M Nj 7il2 7414) 109] 43 551g 76 Ist & ref 5348 series A__..__.. 1977/3 3} 103'2 104 | 13)| 66 96 86105 
ath hina densi 1981|M N} 7i's 74 | 197) 49 56 7573| West N Y & Pa lst g 5e_.__.___- 1937|3 J| 105% 106 2|| 100 | 105% 107 
San Fran Term Ist 4g_______- 1950/4 ©] 105 105%] 25) goig | 9912 106 Gem 08d 46... oc ccccccceecce 1943/;A 0] 107 107 6|| 78 102 108% 
So Pac of Cal lst con gu g 58... -. 1937|M N/*107'2 105'2,----|| 100 10714 1077, | te Western Pac lst 56 ser eee MS! 29!l2 30le] 18 23 25 37 
So Pac Coast Ist gu @ 46__.____- 937|\J J) *98!2 ----|----'| 96 10012 10012 CRE aaa page = 31 11D cae 25 36% 
So Pac RR Ist ref guar 4s_______ 195513 J] 9614 97l2 “112 601g | 8B YR% Westen Union coll trust 5a... _- i038 3 3) 104!2 1105's} 19]| 85g | 1011g 105! 
Ist 4s, Stamped -.........._- 1955]----| ---- ----|--:-| 97 97 97 Funding & rea! est g 4}4s_..-_. 1950|M N| 98!2 99 4|} 671g) 82 9914 
Southern Ry ist cons g 66______- 1904/3 J) 8&1 83'2} O69] 74 77 103g BB-PEOF 6346. cccccccccccccce 1936;F Al 102', 10253) 12|) 92 100 103 
Devil & gen 48 series A__.....1956)4 O 37% 41 310] 98 28 621g! 25-year gold 5e.........-.---- 1951|\J O 9915 100 5O}| 71% 8212 100 
Devi & gen 68______________. 956)A O,; 4753 55 | 115)) 3519 | 35tg 81  - \ “iota eega 1980|M 8] QSlo 99le} 92|| 72 86 = 100 
Devi & gen 6 48_........-.-.. 1956jA O} 494 55 128 35lg 351g 86 oWestphalia Un El Power 68_...1943/3 J) 32's 32!e 4|i| 27 31 43's 
Mem Div Ist @ 5s._.......-- 1996|/J J) 69 72 Ji) 60 69 921g | West Shore Ist 4s guar_....__-- 2361/39 Ji 78% Silly) 351) 66 7412 86'4 
St Louts Div Ist g 46___....-- 1951/3 J} 70 iS 16/| 631g 69le 88 i 2361\3 Ji 73% 76 130 aeee 704 82% 
East Tenn reorg lien g 56____- 1938|M S$j*_... 9%7’s|----|| 73 97 103 
Mobile & Ohio coll tr 46____._- 1938|M $} 35 35 23/1 29 29 67 | Wheel & L Eref 4s ser A_._... 1966|M $| ___- — SS 1023% 104!2 
s’west Bell Tel Ist & ref 5¢_____- 1954)F Aj 108% 109'4/ 29)) 104 107 111 Refunding 58 series B___._... 966|M $/ _. ____|----]] 66%, | 103'4 104 
t*Spokane Internat Ist g 5s_ _- _- 1955) 3} 2 11 lil) 66 6 il RR ist consol 48......-.-.-- 1949|M $|*106 108 |---|} 83 | 102% 109 
Stand Oll of N Y deb 4Ke_____- 1961/3 Di 10l'2 102 45/1 96 101'!2 104\2 | Wheeling Steel Corp Ist ¢ 5 360 _---1948/3 J] 103!2 104 1i6|| 70 100% 105 
Staten Island Ry Ist 4Ks______ 1904315 Dj ...- ----j----i] O6tg/ .... ... let & ref 44s series B_______. 19563/A O| 10012 10114) 20)) 60 90 101l2 
§teStevens Hotels 6s series A -...1945)J 43) *19'2 21 |---|) 12 13 2153 | White Sew Mach 66 with warr ..1936/3 J| *95 ___|_.__|] 438 | 66 = 96 
*Studebaker Corp conv deb 68__.1945|3 J} 48'2 53 | 119)) 39 39 0-463 Without warrants.......-.---- § J) *95's «98 |----]| 45 66 96% 
Sunbury & Lewiston Ist 4s_.___- 1936)5 3] ---- ----|----]]| QAM] .... .... Partic 6 f deb 6e__._______.-. 1940|M NI *80 85 |----|| 42%2 | 64 89 
Swift & Co ist M3%s_________- 1950)M S} 103'4 103%) ©4) 10112 | 10112 10414 | teWickwire Spencer St’! Ist 7s _.1935 
Syracuse Ltg Cu Ist g 5e__._.-_- 1961|2 Di*ll7s ----|----]| 103 116 121% Ctf dep Chase Nat Bank_..._._/----| 14% 15 7 4" Sig 16% 
> ©Ctfs for col & ref conv 78 A ...1935|MN| 13's = 14%} 28 3% 7 ~=5le 
Tenn Cent Ist 66 A or B___.___- 1947)/A ©} 66 66's 16)) 431, 5414 69 [| Wilk & Eaet ist gu g 5e_.... _.--. 1942;\3 D| 41!2 43% 3 33 36 48 
Tenn Coal Iron & RR gen 58____- 1961jJ J} 115'2 115'2] 14)) yOlig | 113 121% 
Tenn Copp & Chem deb 66 B ___.1944|M) ©] 100'2 100% 4 60 Alig 102 Will & 8 F ist gold 56........-.- 1938/3 D| 105 1O5'4} 10 86 1N2Z1lo 1057s 
Tenn Elec Pow Ist 68 ser A______ 1947/3 D] 99 100!2] ©5)| §419 | 90 104 | Wilson & Co Istsf6eA__.___.- 1941}A O} 107% 107%) 14)] 95% | 107% 110's 
‘erm Assn of St L Ist g 4Kae____- 1939}A O1*110% lil {[----}} 99 1081¢ 112 | Winston-Salem S B ist 46______.1960/J 3) 106 106 1 83 10455 LO8l2 
Ist cons gold Ss_........__-_- 944/F Aj ll4i2 114'2] 15)) gg 1091, 1161, | teWis Cent 50-yr Ist gen ts liad 1949\3 3} 9% 10%) 7 7% 753 1Sl2 
Gen refund sf g 48__....._.-- 1953)3 Jj 104 1104's) ft) 71 10112 106 *Certificates of depos ome So Tebeas 71g 71g 10!2 
Texarkana & Ft 8 gu 5s A___-_- 1950|F Aj 87 Siiot 4 tl 644 | 831g 96144] Sup & Dul div & term io 49_.1936,M N| *5! oe 4\2 4ig 7% 
‘Texas Corp conv deb 6s8_..._..- 1944/4 ©} 103%, 104'3| 34/| 931g | 10253 104%, Certificates of deposit ......../--- *41 7 iG 4 4 Tle 
Tex & N 0 con gold 56_._..___- 1943|J J} 98 oy 12|| 64 83 100 | Wor & Conn East Ist 4%e  _...1943)3 3i* 577g'--.-|| 6 
Vexas & Pac Ist gold Be________- §$ Di 115 115 ol} 82 113. 120 | Youngerown Sheet & Tube 56...1973'3 J) 97), 99 | 1IL|| 63% | 892g 99 
Gen & ref 5s seri@s B________- 1977|A O| i's l'2} Yi 66 79 8694 ist mtge sf 58 ser B.......-- 1970,;@ O| 97i2 99 | 132|| 63% 8912 B9l4 
Gen & ref 5s series C________- 1979}4 €) GO'g Yilgl O21) 631g | 791g 93%, 
Gen & ret 56 series D________- 1980/7 Di G9i% Bile) 151) §4 7912 QRle 
tex Pac-Mo Pac Ter 5s A__.-_- 1964|M $| 997, 100 10|| 67 8912 100%, 
T 56! 57 36 1 r Cash sales not included in year’srange. a Deferred delivery sale not included in 
ee ys Ramey Be tae 4 5 2454 38 37 iat "ith ie year’s range. mn Under-the-rule sale not incluied in year's range. § Negotiability 
Third Ave RR Ist g 5¢....._... 1937|3 J|*10153 102 |---- 854 | 100% 103 impaired by maturity. t Accrued interest payable at exchange rate of $4.5665. 
Toho Elec Power 1st 7s A__._._- 1955\M 8) 93 93!2) Ol] FO | Belg 9514 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tokyo Elec Light Co Ltd— E Section 77 of the Bankruptcy Act, or securities assuned by such companies. 
bet Ge Gollan Gertes- ..-. -. -2 =. 1953|J D} 80% Sl | 40) 57g) 72 85%)  * rriday’s bid and asked price. ® Bonds selling flat 
Tol & Ohio Cent 5s West div._..1935,A ©0|*100!3 ----|----|] 91 1001g 101 riday's bid and asked price. —— a 
loi 8t L & W iet 46... Y50\A © 915g 9212 10 60 81 YAle e Cash sales in which no aceount is taken in computing the range, are shown below: 
Tol W V & Ohio 4s ser C______-_- 1942 “ms *105° ee eer 103 103 103 San Paulo 63, 1968, Sept. 4 at 16. 
oe —— kJ See © -0~- Ee, a +P ' +14 . y Site At +1 . 2 Deferred delivery sales in which no account is taken in computing the range, are 
Trnax-Traer Cosi conv 6348... 1943|M N| 87l2 87!2} 1i| 35 | 70 94 | 8iven below: 
Trumbull Steel let et 6e..._._.-.- 1940|M NW! 1021s .~ g 671g | 100 1035, Adriatic Elec. 7s, Sept. 4 at 50%. 
¢Tyrol Hydro-Elec Pow 7 }s._..1955|M_ N| *79% sebn 4514 761g 96 Cent. Agric. Bk. 6s, July, Sept. 3 at 29};. 
eGuar sec 6 f 78......__..-... 1952; Al 79% 79% l 431g 77 901 78, 1950, Sept. 4 at 37/4. 
Ujigawa Elec Power sf 7a....-- 1945\M 8; 92% 93 6 | 60lg 87 9612 Cologne 6/48, Sept. 3 at 27. 
Dominion Rep. 54s, 1942, Sept. 3 at 68. 
| Deutsche Bk. a -Part., 6s, Sept. 4 at 60 
| Chi. 8. L. & N. O. 5s, 1951, Sept. 5 at 103'4 
} | Montecatini 7s, ent. 5 at 71%. 
Montevideo fis, Sent. 3 at 257%. 
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New York Curb Exchange—Weekly and Yearly Record 








Sept. 7 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Aug. 31 1935) and ending the present Friday (Sept. 6 1935). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 























Amer L & Tr com_._.... 26 

6% vreferred........ 25 
Amer Mfg Co com....... 
Amer Maracaibo Co... ] 
Amer Meter Co._........ ° 


Amer Pneumatic Service. * 
Amer Potash & Chemical .* 
Am Superpower Corp com 


Amer Thread Co pref... ._5 
Amsterdam Trading 
Anchor Post Fence... 
Anglo-Iranian Oil Co Lta— 
Am dep rets ord reg... £1 
Angostura Wupper Corp.! 
Apex Elec Mfg Cocom...* 
Appalachian E] Pow pref_* 
Arcturus Radio Tube__-_.) 


























































Arkansas Nat Gas com._._« 
Common class A ° 
PUGRITOS .cccccccccce 
Arkansas P & L $7 pref__* 
Art Metal Works com.____5 
Associated Elec Industrie 
Amer deposit rete... _£1 
Assoc Gas & Eleo— 
Common 


Associates Investment Co * 
Assoc Laundries of Amer.* 
Associated Rayon com __.* 
Assoc Telep $1.50 pref___* 
Atlantic Coast Fisheries __* 
Atlantic Coast Line Co__50 
Atlas Corp common_.__._. 
$3 wvreference A_______ 
ty RAE 
Atlas Plywood Corp.___. 
Automatic-Voting Mach_* 
Axton-Fisher Tobacco— 
Class A common... --10 
Babcock & Wilcox Co 
Baldwin Locomotive Works 
Warrants 


Baumann(L)&Co7 % ptd100 
Bellanca Aircraft v t o___1 
Bell Tel of Canada_____ 100 
Benson & Hedges com... __* 

gk RRS ° 
Bickfords Inc com... ._._ ° 


$2.50 conv pref 


Bliss (E W) & Co com__.__* 
Blue Ridge Corp com__.__1 

$3 opt conv pref______. ° 
Blumenthal (8) & Co ® 
Bohack (H C) Cocom._.__* 


7% \st pref..._._.__. 100 
Botany Consol Mills com _* 
ID Ce 

Borne Scrymser Co___. 35 
Bower Roller Bearing.____5 
Bowman-Biltmore Hotels—' 
7% ist preferred. .__100 
BrazillianTr Lt & Pow... 

Machine 


Bridgeport Machine... _. ° 
Brill Oo Pp class B......_. ° 
SE bd 
Brillo Mfg Co com....__. . 
MESS * 
Brit Amer Oil coup..... bg 
SES a aE . 
British Amer Tobacco— 
Am Gep rots ord bearer £1 


Am dep rcts ord reg__£1 
British Celanese Lta— 





Am dep reta ord reg. _106 


3% 











25 3% 
1,200 % 
675 5% 
ital ‘+ x“ 
2 ll 
14,700 3% 
700 7K 
ee 3 
ns ala 11k 
100 ye 
wdibales 9 
1,400) 2% 
ngs a 3% 
40} 57% 
100 MM 
1,800 & 
20,100 ky 
: 1% 
~eee 25% 
2,500 1% 
200 4 
700| y; 
5,900 4 Ny 
700 1% 
1,200 Pv 
350) 8% 
2ecees \% 
BE gyn e- 1 
=i 13 
1,300 2 
i a aati 18 
17,200 7% 
1,000; 35 
3,200 1% 
100 24 
3,700 1% 
150| 43% 
600; 18% 
babewa “4 
oni ll 
400 1% 
250) 104% 
epee | Bex 1\ 
» tlie 1% 
eer «aes 4% 
eS 23 
1,200 1% 
1,100 l 
500; 28% 
7,800 5 
cece 7 
wdiiieiame 40 
sadiiedl yy 
100 3 
600 6 
6,000\"* 63% 
a 1% 
400 7% 
5,300 wy 
200 yg 
noel % 
ssemcuniinde 5% 
fail 22% 
100 12% 
EPEAT 14% 
SET WESC 24% 
eect dia 24% 
100 2 











June 


June 


Apr 
Apr 


Mar 





Jan 
July 


June 

















ee 35 
Chicago Rivet & Mach..*| 17% 
Childs Co pref........ Ooo} 21% 
Chiet Consol Mining Co..1 % 
Cities Service com_...... s 1 % 

PTE | 19% 

Preferred B........... Feeece 

Preferred BB_......_- | 17% 
mer Serv P & L 87 Dret..° cece 
City Auto Stamping... _. ; 6% 
City & Suburban Homes 10}... -- 
Claude Neon Lights Inc._.1 6 
Cleve Elee Illum com....*| 44% 
Cleveland Tractor com...*| 13% 
Clinchfield Coal com. . 100 2 
Club Alum Ttenst] Co__._* % 
Cockshutt Plow Co com..*}----- 
Cohn & Koseuberger..__.*}-.-.-- 
Colon Ot! Corp com_..__.. ° 556 
Colt’s Patent Fire Arms.25| 36 
Columbia Gas & Eleo— 

Conv 5% pref_._____ 77 
Columblia 01] & Gas vtc__* l 
Columbia Pictures._..___ Oo] ...-- 
Commonwealth Edison.1090' 81 
Commonwealth & Southern 

Re ai li 416 
Community P&L$6pref*| 15% 
Community Water Sery_. - Nie 
Como Mines._..._..___ 1% 
Compo Shoe fiaaeere* 5 14 
Conn Gas & Coke sec $3 pf*}-_--~-- 
Consolidated Aircraft..._.1| 12% 
Consol Auto Merchand’g. : ----- 

$3.50 preferred._._..___®/]__.-- 
Consol Copper Mines_. 5 3% 
Conso!G E L&P Balt com *; 81 
Consol Min & Smelt Ltd_25)- -- _- 
Consol Retail Stores_____ 5| 2% 

8% preferred w w -..100 teats 
Continental Oi] of Mex __!/..-.-- 
Consoi Royalty Uti_____ “sa 1% 
Cont G & E7% ortor pf 100) 73 
Continental O ‘of Mex...llece-- 
Continental Securities. __* ece-e- 
Cooper Bessemer com ____* 5% 

a je Se ES eo 625 
Copper Range Co__.____. * 4 
ty gape 5 4 
Corroon & Reynolds— ? 

a 1 3% 

$6 NPA | 39% 
Cosden O1] com_._..____ 1 +6 

MR a 100} - - --- 
Courtaulds Ltd— 

Am dep rets orf reg..£1) 13% 
Cramp (Wm) & Sons Ship 

& Eng Bidg Corp. ...100)----- 
Crane Co com......... 26| 15% 

RE RNR Bel esece 
CreolePetroleum__._.___ 6| 17% 
Crocker Wheeler Elec_._.* 7% 
Croft Brewing Co.._.__. 1 ¥% 
Crowley Milner & Co..._*/.-.--- 
Crown Cent Petroleum. .] 13, 
Crown Cork Internati A..*}| 11 
Cuban Tobacco oom vtc. : --=-- 
Cuneo Press com._....__ 32 

64% % peoteenedl. a acta ‘60 osupe 
Cusi Mexican Mining... 50¢ 1% 
Darby Petroleum com___5 5 
Davenport Hosiery Mills_®} -- - - - 
De Havilland Aircraft Co— 

Am Dep Rets ord reg £1/-_-.--- 
Dennison Mfg 7% pref_100) - - - - - 
Detroit Gray Iron Fdy...5) 10 


Derby Oil & Ref Corp com* 
Preferred.._____. -— 





















600| 4% 
360 5K 
100 45 
20,000 4% 
2,100 6% 
semdutee % 
60| 6 
tad 7% 
pa tare 6% 
200 3 
eet. 3 
200 516 
100; 2134 
2,300 1% 
100 1% 
2,500 M% 
ined 7% 
a. Tee 5% 
5,800} 
50| 15 
1,825, 32 
wee: 
1,300,* 304 
18,800] % 
150} 3 
200) 4 
3,7002 8c 
900 s 
eed 46 
13,800) 6 
BY 2h ear "6 
pt '> "6 
3.300| 62¢ 
1,400; 45% 
«atneae 115 
600 % 
ee 12% 
ofan keel \% 
100 1 
150| 20 
eee 72: 2 
600 2% 
100; 12 
200 3 
6,600,% 2 
700| 1 
100} 10 
200 YG 
oikaete 516 
100} 8 
sidisestetes My 
4,200| 5 
ee 32 
9,500! 6% 
1,900 3% 
3,700 % 
ee ey 16 2% 
% 
1,700 5\4 
Re BT 1% 
300| 15% 
passe 69% 
6,300 916 
100 4h 
3 eae ~ 
Be ag 4 
Peters aN 57% 
3,400; 1% 
stated % 
aN: Nahi 20 
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July 1 July 1 on 
Week's Range, Sales |1933 to Range Since week's Range| Sales |1933 to Range Since 
i , Jan. 1 1935 STOCKS of Prices Jor Aug.3l Jan. 1 1935 
teri 7 re Week — m2 (Continued) Week | 1935 
Lo Low High 
Par, Low High Shares | Low Low High Low Higoh| Shares | Low 
acme wee 90ecem.-..00 24% 27% 6% 8% Jan!) 27% Sept | British Col PowerclA...*]...-. -----]| --- aes 21% “ie —_ "s yo 
Ne EEE Uke nel-o-c<, --2-] --ncce] B' |  B. Saw] 113s baer | Boown Sermas Desiies 6* 6%| 300] 854] 634 June| 956 Jan 
Aero Supply Mfg cl A....*|----- -----| ------ 30 iol 6 hee 
Clase * 23 2 600 June 4 Mar; B Pipe Line...... 41 41 100} 26 be] 
him tinan....3 7 7” 100 ” si Jan| 7 July | Buff Niag & East Pr pret 22% 236 300 ‘ 1454 14% Jan 123% July 
Ainsworth Mtg Corp....10 39% 40% 700; 6 18% Feb| 40% Sept | $6 lst preferred...... 4+ >” % 
stors com ] ] 400 , y 1 A Bulova Wateh $3% pref..*|..... -- ~--] ------ 16% % ar ug 
ws tare  Bhattg Rie. WO 9” 12% Mar 17" ‘Aue Bunker Hii & Sullivan... 10 44% 45%| 675) 26 | 30 Mar) 49% Apr 
Ri * <bean % 300 4 346 Feb D6 §«6SED f DUNES MO ERccccccccceeccce 8 ccece! cocese ¥ % «6Feb 2 = 
Pr 34% 37% 75; 30 30 Apr; 40 Jan Wetncesescescccsiococe sconce] cccees 16 % Jan ait = 
cccccceoeees soeen| concee 26 41% Jan) 78% July | Burma Corp Am deprets_.j..... --.-.| ------ 1h 1% Mar +4 ~~ 
Sr aeeiie 63% 65% 120} 26 37 Jan| 69% July | Butler Brothers........ 6% 7M 1,400 2% 5% ~~ ; _ 
Algoma Consol 7% pref. .5 % % 100)21 ‘6 ‘6 Aug \% Feb | Cable Elec Prod vtc.....*|..... --..-.-| ------ % 4 ug 
Allied Internat! Invest. ..* % % 200 ‘46 34 #=May % Sept | Cables & Wireless Lta— Me a Mar 196 Sune 
Alliance Investment Com.*|----- -----| ------ 516 Ng Feb 1 Aug Am deprets A ordshs.£1/--... --- s_| soo 5 Ma 746 June 
Allied Mille Ine......... | 17% 17%) 4,200 5\%| 12% Jan) 19% Aug Am dep rcets B ord she £1 S16 16 500 16 aif aa y 5 16 _ 
Aluminum Cocommon...*| 60 62 350} 82 32 Mar! 65 Aug Amer dep rcets prefehs £1}..... -~.-..-.| ---.-- a 3i A se = 53% ‘Aue 
6% preference... .-.. 1 95 96 250| 64 69% Mari 101 Aug | Calamba Sugar Alcohol ae} peece wsagcel oooges 15% ~ a” on 
Aluminum Goods Mtg..* 12% 12% 200} 8 9% Feb| 13% Aug Indus A*°l 8% 8% 900 rt. Bi — 7H yd 
Aluminum Ind com... -..- 10 10% 200112 7% Mar| 10% Sept B non-voting......... Sesace Sseeeel cbcene % ap 2% J y 
eocce cece] coccce 17 17 Mar! 33 MayicC M Seecdal 1% 1% 500 1% 1% Mar une 
Aca CEPR SRF 2% 2% Jan 7 Apr | Canal Construct Co.....*/..... -..-.| ---.--/" wi 10% July}; 10% July 
om PRTRGE BeRarer 5 5 Apri 6% Mar | Carib Syaodicate._..... 25e} 2% 2%) 1,900) 1%] 1% Mar) 4% May 
erreg.......10Uj----- -----! ------ 87 50% <Apr| 68% July | Carman & Co— 
Pes ny Beverage com... 1 2% 2% 500 1 1% Feb| 2% July Convertible class A....*| 10 10 200} 6 4 Jap 7 +“ — 
American Book Co....100}----- -----] ------ 41 57 Jan| 69% May | Carnation Co com....... | 618% «18% 200} 18% Jan -" = y 
Amer OCapital— Carolina P & L $7 pref...*| 88 8S 25| 33 o Jan on aa Dp 
Class A com 2. eee 1 1% Apr 2% Aug | $6 preferred.......... nates. ofneel eoasan 27 5 Feb rw d 
Common class B ....10c % % 500 % 4% Jap % Aug ne recess 9% 12% 9,700) Ba aii ro Hr: oa 
DT cla einoese obendl'ncegll 9 16%, May| 22 Aug | Castle (A M) & Co.....10]..... -....] -....- ! 
$5.50 brie BR ccccce%cesce coccss céeses Py 76 July] 76 #£=July Corp of Amer....1 9 10 14,500 3% 4% Apr} 10 Sept 
Am Cities Pow & Ls— Celanese Corp of America 
batitGdatiibbhinue sacked deckiel ; 
Di eMicahe sebidacuiil Si tcendénatinseee canedl oseogaan 
ston seeval eucual 98 Apr ud G&Evte...* 15% 8 % 4 
ll 20% Jan| 43% Aug 
Amer Equities Co com...lj----- -----| -.---- 1 1% Feb 2% Aug | CentP&L7% pref._..100) 34 34% 175 . ae r , 
ipindall See 300 2 Mar 6 Aug | Cent & South West Util_. 1% %1 66,700 rT ar ug 
a t-- ~~ aie ~---60)----- j iaieioe eescece 8% isif Jan| 38 4 Aug | Cent States Elec com...) 1% l4 is Mar Aug 
39 8 6% pref without warr oo 
0 Se 
Amer Hard Rubber com. 50 seneence 
Amer Laundry Mach...20 






















“~ For footnotes see page 1573. 
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July 1 
Week's Range| Sales |1933 to Range Since 
sTOCKS of Prices for \|Aug.3l Jan. 1 1935 
(Continued) Week | 1935 
Par|Low High| Shares | Low Low High 
eee & McMANU 
Dictogra ucts.... 1 Jul an 
Pietilled Liquors Corp-- 6} 11} 12 | 800 ui”) 11° “Aug| 1656 Apr res Ae Se eo Rea 
Distillers Co Lta— 

Amer deposit ress ae eT boat 17K| 21 Mar 23% July 39 Broadway New York City 
Disti Corp Seagrams. % . 8 13% Ma 7% Sept 
Do ler De Casting ---* sig 19%| 1,700 .* 14s: ~~ rH July A. T. & T. Teletype N. Y.1-1152 Digby 42290 

minion Steel & Coal B25|----- -----| ------ 2 4% Jul 5% Feb vate ctton 
Dominion Tar & Chemical* besce seecel sede Hy 44 por 7 Mar Prt Wire Conne $ &% Principal Cates 
Dow Chemical........-.. 964% 97%! 1,300|s2 36%| 8035 Mar| 105% July 
a MHeadon escee] cossce 54 55 May| 62 Aug 
Driver Harris Co. -....-.- 10} 19 20%} 1,100; 9%) 13 Apr} 20% Sept 

7% pret sboagect lessee coves] occese 48 91% Mar| 100 July July 1 
Dubtiier Condenser Corp.i|----- -----| ------ i Feb 1% Apr Week's Range| Sales |1933 to Range Since 
Duke Power Co........ 10} 55 57 2,700} 33 37 Jan| 60% Aug STOCKS of Prices for |Aug.3l Jan. 1 1935 
Duval Texas Sulphur..._* 7% 8} 1,600 2 6% June| i124 Feb (Continued) Week | 1935 
Eagle Pieher Lead Co-.. 5% 6% 3M 3% 7% May 
Fast Gas & Fuel Assoo— Par|Low High Shares | Low Low High 

Common. ..........-- 3% 3% 900 2% 2% Mar 5 Jan | Hud Bay Min & Smelt...*; 15% 16%] 6,800 7%! 11% Jap rex May 

44% prior preferred.100) 63 64h, 125\6 63 58 Jan| 66% July | Humble Oil & Ref....... °®| 56% 57 3,200/51 22%; 44 Jan May 

> oreferred_...... 100} 49% 51% 650} 38 38 Apr| 53% Aug | Huylers of Delaware lnc— 
East States Pow com B_.* % 61 600 % % Jan 1% Aug GOGMEER .ccccoccccess Bleccce ccccel cccces 516 % Mar i Jan 
erred series B...*| 14% 14% 50| 4 4 Mar! 18% Aug 7% pret stamped....190|-.--- ----.] ------ 20%| 20% Apr) 27 #4Aug 
$7 preferred series A_..*| 12% 14)4 i150 5 5 Apr| 18% Aug 7% pref unstamped..100/..--- -~.--.] ------ 26 26 Aug| 26 Aug 
Fasy Washing Mach * ‘p"_* 6% 7 1,200 2% 3 Jan 7 Aug | Hydro Electric Securities.*|..--. -.---| ------ 2% 2% Mar 5 Aug 
Economy Grocery Stores.*|/----- -----| ------ 6 15%| 16% Aug! 20 Jan | Hygrade Food Prod..... 1 15 800 1% 1% June 346 Jan 
Edison Bros Stores com..*|----. -----| ------ 6 24% Jan| 34% June | Hygrade Sylvania Corp..*| 31% 732} 125} 17 26 Jan| 38 Mar 
Elsier Electric Corp....-- ° i% 1% l K le Jan 1% Aug L $6 pret..... e}| 33% 35 2,100; 10 13% Jan| 37% Aug 
Elec Bond & Sharecom...8| 12% 1439/152,100 3% 3% Mar| 20% Aug 6% preferred....... Diiiahes enecel evaese 10 14 Jan| 36 Aug 
$5 preferred. ......-.-.- *; 59 62 800}; 25 34 Jan| 69 Aug | Illuminating Shares cl A..*/-.--. -.---]| ------ 34%| 34% Jan} 50 July 

$6 preferred .__......- *| 66% 69%| 3,000) 26%! 37% Jan) 78 Aug ao Chem Industries 
Elee Power Assoc com_._1 4% 5% 900! 2% 2\4Mar| 6% Aug PB ccakllccess 20.) ------ 6 8% Mar 9 Jan 

UF eer 4% 5%) 2,300; 2% 2% Mar| 6% Aug a. A Oll (Can) coup..*] 1914 19%; 5,400) 103%} 15% Mar| 22% May 
Elec P & L 24 pref A....*| 14 15 675 2% 2% Feb| 20 Aug |  Registered....-.-..-..-.-. * 619% 19% 100} 11%] 15% Marj 2216 May 

Option warrants........ 1% 61% 100 l6 \% Mar 2% Aug | Imperial Tob of Canada.5| 13'¢ 13% 700 9%; 12 Apr} 14% July 
Electric Shareholding— Im perical Tobacco of Great 

SS irr 1} 4% 4% 700 % % Mar! 6 Aug Britain and ireland.....£1 340 34 200} 23%] 31% Mar) 35% Aug 

$6 conv pref Ww w_____- *| 86 86 225| 34 40 Jan| 90% Aug | Indiana Pipe Line......10)..--- -----| ------ 3% 3% Mar 6 June 
Electrographic ( orp com_1|----. -----| ------ 1 4 Jan| 16 #£=Aug | Ind’polsP&L6K% sti00 bases coccel cncece 48 55 Jan} 87% July 
Elgin Nat Watch Co...15}----- -----| ------ 6%| 23 July| 25 $=Aug | Indian Ter Illum Otl— 

Empire District E16%-.100|----- -----| ------ 12%| 14 Jan| 39 #=£=Aug ay class A....%| 24% 2% 100 1 1% Jap 4 Apr 
Empire Gas & Fuel Co— Gl Mick sitidbacoccoe Ciincoe coves] sésced 1h 1% Feb 4 Apr 

6% preferred... ...-. 100} 20 20 25 7% 7% Mar| 35 #£=May | Industria! Finance— 

6%% pref__.....-.- 100} 22 22 751 8 8 Mar| 36 May i, i Eices egoed, cssece % % July) 1% Feb 

7% preferred. ..__.- 100} 25 26 100} 8 8 Mar| 37 May 7% preferred... -..- Eikciee. deecel tence 1 1 May} 8 Aug 

8% preferred. _..__. 100} 30 30 50|\33 8%| 83% Mar) 40 £May Insurance Co of N Amer_10| 67% 69 700| 34 52 Mar| 72% Aug 
Empire Power Part S&tk_.*| 18% 18% 200! 4 9 Apr| 19% July | Juternational Cigar Mach *|..--- -----| ------ 18%| 29 May| 33% Feb 
Emsco Derrick & Equip._5|----- ----- ------ 1% 2% 12 June} 13% July | Internat Holding & Inv..*|----- -----| ------ % 4 Aug i June 
Equity Corp com_..... 10c 2 2%) 12,300 1 l Jan 2% Aug | Internat Hydro-Eleo— 

Eureka Pipe Line... .- Tie” aialimeaciall Vighslaliaiies 30 33% May Feb Pref $3.50 series_..... 50 8% 10 325 3% 3% Mar| 18% Aug 
European Electric Corp— Internat Mining Corp...1} 12  12%| 2,000) 7%| 105% Aug; 15% Jan 
or Regret eadpngiall ESS eT 5%| 6% Jan| 9 June arrante............-. 3% 3%| 7,900} 2%| 3% Aug] _4% Jan 

Se. bo -ssese) evenna 5:6 Sig July 114¢ June | International Petroleum.*| 351% 36%} 8,700) 15% 28 Mar) 39% May 
vans Wallower Lead....*|----- -----| ------ \% M% Apr % May | Registered............|----- -----| ------ 23 295% Feb| 32% May 

i COE... “ehacel ontecs 2 34% Aug) .7 May | International Produets...*} 3% 3% 200} 1 2} Janj 4% Aug 
Ex-cell-O Air & Tool.....3| 1434 1734| 13,900|\ 2%] 6 eb| 1736 Sept Lncernatl Gates yRasorB.*| 1's 1's 100 4 % July} 1% Aug 

ternat’ lity— 

Fairchild Aviation.....__ 1) 8% 9%! 7,900) 2%) 7% July| 9% Sept OY Oye gan ree o| 2% 2%| 400) 1%] 1% Jani 4% Aug 
Fajardo Sugar Co... 100| 92% 94 100} 659 71 Jan| 105 May GD on naqnccocecece } M4 %| 1,300 Ma 4% Jap “% Aug 
Falstaff Brewing........1| 4% 4%] 700] 2%| 2% Jan| 5% July| $7 prior pref.........- Eiidacs cerca) seenes 35 | 35 Apr) 35° Apr 
Fanny Farmer Candy ..--] 9% 600|\9 2%| 7% Mar| 9% July WOttOBER. . 2 220. ccccleceee cocce] 202-00 "6 "6 Mar % Aug 
Fanstee! Products Co....*| 54 5% 300} 1k 1% Mar| .5% May | Interstate Equities Corp— . 

Fedders Mfg Co class A_.*| 29 29%) 1,000\ 4 94% Mar| 30 Aug $3 conv pref A......50)----- ---..| ------ 154| 20 Jan} 255 Aug 
Ferro Enamel Corp com..*| 21% 22% 1,200 7% 10% Feb 25% Aug | Interstate Hos Mills... @P..--- ~-----| ------ 13 2e June| 2755 Jan 
Be el ikmes 15%| 21% Jan| 26 Aug | Interstate Power $7 pref.*' 23'4 2314 110' 7 8 Jan| 27 Aug 
Fidelio Brewery _________ \% %¢| 1,700 %% 146 July % Jan | Investors Royalty com..25 1%) LK 200 l 1 June 244 May 
Fire Association (Phila.) +4 "Ey GER ees iPaeat ione 2131 67. Jan| 74% Aug | Iron Fireman Mtg vtc..10,----- -----| ------ 3%| 14% Apr| 2334 Aug 
First National Storee— Irving Air Chute......-- 1) 14% 15 800; 2% 3% Jan, 164 Aug 

7% Ist preferred....100| 115 116 201/110 | 112 Jan| 117 Aug | Italian Superpower Ritadtisetes, coveel ouueee % 46 Mar), 1% Aug 
Fisk Rubber Corp.__.___ 11 5% 6%] 2,600) 5 5% July} 11% Jan Pa bitidadesvocs 4 M4 100 a 6 Jan Apr 

$6 preferred____.__. 100} 69 72 350| 85%] 67 June} 88 Jan | Jersey Central P & L— 

Flintokote Co clA__..._- *| 25% 27%| 3,000; 3%| 11% Mar| 2736 Aug| 56% preferred..... Dis.’ ehecel essogs 42 | 43 Feb) 69 Aug 
Florida P & L $7 pref....*| 40 40% 200; 8%! 10% Mar Aug 6% preferred... ..-.- 100) 73 £73 30} 60 60 May| 73 Aug 
Ford Motor Co Lta— 7% preferred. ...._- IGBlec--- -----| ------ 6034} 60}6 Apr) 90 Aug 

Am dep rets ord reg_£1 8% 8%! 3,400 4% 7% Mar 9 Jan | Jonas & Naumburg -.2.50 1% 1% 100 % 4% =Apr 1% Apr 
Ford Motor of Can claA..*| 2534 26%| 7,300) 8%| 23% June| 324% Jan | Jones & Laughlin Steel_100) 274 30 450} 15¢é| 18 Mar) 80% Jan 

eee. Ge fone! ébcece 14%| 25% June) 37% Jan " 

Ford Motor of France— Kansas G & E 7% pref_100\----- -----| ------ 834 834 Mar 105 Aug 

American dep reta _100 |----- -----!| ------ 2% 2% Jan 4% May | Kingsbury Breweries....i|-----  -----| ----=> “4 % July 2 Jau 
Foremost Dairy Prod. COM*|----- -----| ------ \% “% Mar 44 Mar | Kirby Petroleum---_.-.._. 1) 24% 2% 100 M4 1% Mar 4 May 

ee. fo 7) OR cS Ll asses rv, 56 June) 1% Mar | Kirkland LakeGM L0G..1|----- -----| ------ “ % Aug 16 Jap 
Froedtert Grain & Matt Klein (Emil) ............%|----- -----| ------ 9%} 15 Jan| 22 May 

Conv preferred__.__. 16% 16% 300! 14%! 14% Apr) 17% Aug | Kleinert Rubber....._- io weees secee| ---0-- 5 6 Aug} 7% Apr 
General Alloys Co_______ 7 Mm 41% 300 % % Apr’ 1% Feb | Knott Corp com_....._- I|----- -----| ------ l 1% Jan 3/4 July 
Gen Electric Co Lig ee) ak ee Koleter Brandes Ltd----£1|----- ----- ------ “6 = Ja 16 May 

m dep rete ord a 5% 15% ; “ ar 4 pt oppers Gas & CokeCo— . 
Gen Fweprestiog com....° 7% «8% 300/ 3 4% June| 9% July 6% preferred......-. 100} 98% 99% 50)? 54 72, Mar; 99% Sept 
Gen Gas & Elec— | Kreuger Brewing---_-_-- 1} 11 13%] 6,300) 4%] _436 Mar) 13% Aug 

Ss conv pref B........ ST ee | Reo 6%| 11 Feb| 1544 Apr | Lackawanna RR of NJ100|----- | -----| ------ 59%| 7534 Febj 78 May 
Gen [Investment com____! %  i6 400 5i6 Sig Mar 1% Aug | Lake Shore Mines Ltd__.?} 454 50% 400\* 32%] 47% Aug; 58 Mar 

$6 conv pref class B__.*/..--- ----- aS ae 3 15 Jan| 18% Aug | Lakey Foundry & Mach_.! 1% 861% 100 4 % Mar 2% Aug 

WT OSTORNS.. « «2 oo oc -cccne 532 532 400 "y "46 Jap 552 Aug | Lane Bryant 7% pref 100 70 30| 26 67 Jan} 80 Jap 
Gen Rub Serv $6 pref___.*) 51 52 | 30| 20 24 Mar| 57% Aug | Lefoourt Realty com..... I|----- -----] ------ 1 1% Mar) ,274 May 
Gen Rayon Co A stock..*| 1% 1% 100 u% % Mar| _1% Feb Preferred............ Mecécc coccsl ovens 7 18 = Jan) 922% Aug 
Cienera! Tire & y weer 44 44 25| 38 38 July| 7144 Jan | Lehigh Coal & Nav.....- ° 6% 7% 900 5% 5% Mar 8% Aug 

6% preferred A_.._. 91% 91% 25) 66%! 89 Apr} 99 Mar | Leonard Oi] Develop...25 716 44} 2,000 716 4 Apr 3 % May 

Georgia Power $6 ee 8044 82% 125} 35 52 Jan| 83 June | Lerner Storescommon...*| 69 6934] 1,200) 10%] 40 Janj (0, Aug 

ee Gh ccce ecccel] secees 50 50 Apr} 68 July 6% pref with warr_.100|----- -----| ---- —- & 9144 Feb| 106% July 

Gilbert (A C) com_._._- SES ee 1 14% May 3% June | Lion Ol bostoment...7 ee a 34 Mar 6% Apr 

Glen Alden Coal___.___- e| 19% 20%] 7,100) 10 13% May| 24 Jan | Loblaw GroceteriasclA..*|----- -----| ------ 15 17% Feb) 19% July 

Globe Underwriters Inc_.2} 10% 11 400/ 5%) 7 °&«;\Jan| 11 Aug | Lone Star Gas Corp..-.. eo] 81 8%] 4,700] 434] 436 Mar) 5% Sept 
Godchaux Sugars class A_*| 23 23 100|9 10 1645 Apri 28 May | Long Island Ltig— 

Oe Ee ela ae ORES RRR aan GPO ees 3% 7 Jan| 11% May te . 4% 5'%| 13,300 2 2 Mar 6 Aug 
Goldfield Consol Mines_10 316 316, 1,000 a 4% Jap 4% Apr 7% preferred... ...-- 100} 79%4 50 50} 88 45 Janj $4 Aug 
Gold Seal Electrical______ 1 % 146) 1,800 4% % Aug} 1 Feb B..2--c0-- — 175) 32 | 37) Jan) 704 Aug 
Gorham Inc class A com. 2 2 100| 1%| 14 May| .34 May | Loudon Packing Co.....*|-----  --:--] ---:-- 9 2%] 20% apr) 29% July 

$3 preferred__________ 19% 19% 50| 11%| 11% July} 19% May | Louisiana Land & Explor- i| 754 ~"734| 4,200] 14 4% Jan) 975 May 
Gorham Mfg Co— Lucky Tiger Comb G M 10]----- -----| ------ 2 3'4 June} 3% Apr 

V tc agreement extended|._... -----| ------ 10%! 12% Mar| 18 Jan | Lyneh Corpcom.-.....-.-. 5, 39 39% 200/* 15 26% Mar| 42 Aug 
Grand Rapids Varnish. __* 9% 9%| 1,700 44 5% Mar| !0% Aug | MangelStoresCorp-.---. ° 84% 8% 200 } 5% June} 1V Jan 
Gray Telep Pay Station..*| 16 18 800 5 834 Mar) 18 _ Sept 64% vreftww..-..-.-. 100|----- -----| ------ 12} 47 July) 64 Aug 
Great Atl & Pac Tea— Mapes Consol Mfg. . -.-- e| 2634 26%, 100] 25 | 25 July) 3374 Jap 

Non-vot com stock_...*| 128% 131 300; 116 | 121 Mar| 140 #£Aug | Marconi Internat Marine— 

7% ist preferred....100| 124 127 80| 120 | 122% Jan|z135 July American depreceipte.£1|----- -----| ------ 6%} 8 June) 8% Jan 
Gt Northern Paper... ee. ok thing 19%| 20 May)! -26 Jan | Margay Ol] Corp........%|----- <-<----| ---7-- 4 4 Feb 84 June 
Greenfield Tap & Die_.__* 6 6 200 3\4 4% Mar 6 Jan | Marion Steam eee -<--- ----| ------ 1% 14 Mar 3% May 
Grocery Stores Prod v#c25/-.--- -----!| ------ yy \% Feb % Aug | Maryland Casualty....-. 1 2% 2%} 2,000 1 1% Jan 27% Sept 
Guardian Investors_.._- 1 \% b 300 ” \% Mar % Aug | Mass Util Assoc vte..-.-.. l]----- -----] ------ 1 l Feb 2 Aug 
Gulf Oll Corp of Penna..25} 60 61%| 4,000! 43 | 650) Mar| 7434 May | Massey-Harris com---..- | 4% 4%) 100) 3 346 Mar) 6% Jan 
Gulf States Util $6 pref..*|...-- -----| ------ 40 55  Jan| 85% Aug | Mayflower Associates....*|----- -----| ------ 38 41 Jan} 56 Aug 
Hall Lamp Co.______.._. RE POP % 3 3% Mar! 46 Jan | MeCord Rad & Mfg B..*| © 5M 600} 1%| 3% Apr) 74 Jap 
Handley Page Lta— MeW lliams Dredging...-° 40 40%|  400)° 124) 21% Jan) 41 Aug 

Am dep rets pref...88h.|_..-. -----| ------ 1%| 3% Mar| 7 #£2«Aug!| Mead Johnson & Co.-.-... *| 74% 75 200} 44%) 55 Apr) 75 Sept 
Hartford Electric Light.26|-.--- -----| ------ 48%| 50% Jan} 71 #£July | Memphis Nat Gas com..5| 4 4%| 3,900! 2%) 1% Mat) 4% Aug 
Hartman Tobacoo Co....*| 1% 1% 500 % % Apri 1% May | Mercantile Stores com...*|----- -----| ------ $4| 9% July; 16 Aug 
Harvard Brewing Co..._. 11 2% 2% 900/ 2%| 2% Sept!) 3% May 7% preterred......- $OBleccee  cccce| o----- 60 70 0=— Jan) 73% Jap 
Haseltine Corp.....-..-- ‘ 9 9 200 2% 7 June} 10% Aug | Merritt Chapman & Scott * 2% 2% 500 % Jan 3% Aug 
Heela Mining Co. _.-._- 25} 8% 9%| 3,800) 4 6 Feb) 12% Apr| 64% A preferred...100| 21 22/4) 400) 5% 8 Mar 23% Aug 
Helena Rubenstein...._. A ee I eae 516 % Jan 14% May | Mesabi Iron Co. ........%|----- -----| ------ "16 "16 May 1 Jab 
Heyden Chemical ...... 10} 46% 47% 900; 14 37 Jan| 52% June | Metropolitan Edison— 

Hires (C E) CoclA.....- ee 1s | 23% May| 2535 July | $6 preferred_.......--. les! antealennhel 46%| 80 Jan) 96 May 
Hollinger Consol G M...6| 12% 13%| 45,100 8%| 12% Aug! 20% Jan | Mexico-Ohio Oil..-..-..-.- @l.---- <-----] ------ K% Jan . Jan 
Holly Sugar Corp com...*| 75 84%] 1,800)'17 835} 30 Jan| 84% Sept | Michigan Gas&Oll......°| 2% 2% 100} 2 2 Mar, 3% May 
Holophane Co com...... OF ae | ee 1 2 Jan 6 Aug — Sugar Co..... a 1 l 200/)** 4% % Mar 1% June 
Holt (Henry) & Co cl A__*/_.--- RM SI ee 3 5% Feb 7% Aug] i Preferred...-..-.-..- lQl-<--- -----| ------ 2% 3 Feb 8 June 
Maesmel (Geo A) & O8...Secccce covce| coceee 9 16 16% July; 18 Aug middle States Petroi— . M 
Horn & Hardart......._- °| 24% 24% 400} 1534 Fed| 26% Aug| ClessAvte........-.%|----- -----| ------ ‘$ % Mar) 2% oaew 
7% preferred. ____-. 190} 107 +107 10! 8334! 102% Jani 108 $=May Clase B vt ¢_..-...---- ° 4% 716 600 “4 Mar 16 May 























for footnotes see page 1573. 
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Sept. 7 1935 








sTOCKS 
(Continued) 






Week's Range| 
of Prices 


Range Stnce 
Jan. 1 1935 


STOCKS 
(Continued) 





Jan. 1 1935 











Par 

Middie West Util com...* 
$6 conv pref ser A ww._.* 
Certificates of seo” 
Midland a Corp— F 


Mining Corp of Canada..* 
Minnesota Mining & Mfg.* 
Miss River Fuel rights... 
Miss River Pow 6% pfd 100 
Voehringer .* 


Mock Judson 

Moh & Hud Pow Ist pref. * 
2d preferred.......... 

Molybdenum Corp....-.. ] 


Montgomery Ward A....* 
Montreal Lt Ht & Pow...* 
Moody's Invest Service. .* 
Moore Corp Ltd com._...* 
. ¢ er 
Mtge Bk of Columbia— 
American Shares_...... 
Mountain Producers.____1f 
Mountain Sts Pow com..* 


Mountain +A Tel & Tei 100 
Murphy (GC) Co.....-. 
RY eed ae 00 


Nachman-Sprinfilled Corp* 
Nat! Bellas Hess com._._.i 
Nat Bond & Share Corp..* 
Nationa] Container Corp— 
SE 


ee an ewe . 
National Fue! Gas__._._. ° 
National Investors com__1 

$5.50 preferred....... ] 


ES 
her com........ 
National P & L $6 pref___* 
Nat Rubber Mach______._ ° 
Cony part preferred __. 
National Steel Car Ltd__.* 
Nat Sugar Refining... _. ® 


10434 104% 
13% 14 
68 69 
|" "13% “1434 
137% 137% 


128 128 
114% 114% 


17% 17% 
14% 1% 





Nat Tea Co 5%% pf_..160 
National Transit... .12.50 
Nat Union Radio som....} 

* 


A sil nie 








Ohio Power 6% pref___100 
Ohio P 8 7% Ist pref_.100 
Ollstocks Lta com 


Class A conv pref 


Overseas Securities.__.___ a 
Pacific Eastern Corp_____ 
Pacific * & E6% ist pref25 
544% ist pref________ 25 
Pacific ‘Lite lil a: ° 


Pacifie Pub Sery weaves. = ° 
Ist preferred_......___ 

Pacific Tin spec stk..____ ; 
Pan Amer Airways____10 
Pantepec Oil of Venes__ 1 
Paramount Motor 


Pender D Grocery A_____ 
Class B . 


"ff ee fe ee Se eo @ «. 


Pa emt Lt & Pow $2. 80 pf* 
$5 preferred.......___* 
Penn Mex Fuel Co 


Pa Pr & Lt $7 ae . 

$6 preferred. ag * 

Pa Water & Power Co____* 
1 


Pet Milk Co oe geek 168 
Philadelphia Co com. --..- 





25% 26% 
9% 9% 
% % 


Phila Klee Pow os pref. = RI Ue 





Neisner Bros 7% pref..106| 100 100 
Nelson(Herman)Corp...5| © 6 
Neptune Meter classA__.*| 11 12% 
Nestle-Le Mur CoclA...*|----- <-----| ------!| 
Nev Cuiif Eieccom....106' 7 7 

7% preferred___.._. 100; 45 45 
New Bradford Oll______. db 2% 3 
New Jersey Zinc._.____ 25, 62 #464 
New Mex & Aris Land__.}|----- -----| ------ 
a Gee Gee Ce... Gscsce accuel socnee 
Nowment ——— Corp. 10 52% 56% 

ena ET TE SE RC EE 
N Y Auction Coe I ; heben seaoul anebet 
N Y & Foreign Inv pref 100 eocee eccce] coscse 
N Y Merchandise. __.___ 31% 31% 
N Y & Honduras Rosariois 40 41 
NYPr&lt7% pret... .100 98 98 
NY "anipbutia ao Gore ca age siwione 

ng 

Founders shares_______ 9% 10% 
NY seen m Corp com. 19 #419 
N Y Telep 64% et eesee cocsel] cocsce 
N Y Transit......_..___ 4% 4% 
N Y Wat ay 6% Did..100 eecce ceacsel cocces 
Niagara Hud Pow 

Common._...._.____. 15 7% 67K 

Class A opt warr.___._. yy 516 

Class B optwarrants....| 1% 1 
Niagara Share— 

B common..._._. 5} 7 8 
Niles-Bement-Pond._...__ 24 24% 
Nipissing Mines_____.___ 5 2% 2% 

Noma Electric._....____ Diniteee sesdal enesst 
Nor Amer Lt & Pr— 

Common... osu 2% 2% 

$6 preferred_____._.___ *| 23 27% 
North American Match..*| 39% 39% 
No Amer Utility Securtties* 3 3% 
Nor Cent Texas Oil Co__5 2% 2% 
Nor European Oil com___1 \% \% 
Nor Ind Pub Ser 6% pfd100/--... ---.-- 

7% wpreferred...._._ a 
Northern : N Y Utilities 

7% ist preferred....100/..... --..-- 
Northern Pipe Line____. 100i 6% 6% 
Nor Sts Pow com class A100} 14% 17 
Northwest Engineering_.*| 12 12% 
Novadel-Agene Corp... *| 25% 26% 
Ohio Brass Co col B com. 30 30 
Ohio Edison $6 pref__.___ sa, Raia 
Ohio O11 6% pref______ 103! 104 104% 


106% 108 
95% 95% 
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Jan| 19% 
July 

Feb| 104% 
Mar 14 
Mar| 76% 
Mar| 37% 

Jan| 14% 

Jau| 144% 
May| 34% 

Jan| 31 
Feb| 22% 


Jan 5% 
Jan 1 
Mar/| 130% 
Jan} 120 
Apr! 116 
Mar 8% 
May 2% 
Feb| 41 
June| 22% 
July| 35 
Mar| 18% 
Mar 1% 
Mar; 78 


May| 16% 
Sept; 35 
Apr 9'4 
Feb); 10% 


Apr 8 
May, 17% 
July 5M 
June 7 
Mar; 45 
Feb 3% 


May 2% 

May 4% 
Mar| 56% 
Jan} 20 


Feb| 69% 
Jan| 100% 
Jan| 91% 
Mar| 13% 
May 22 
May| 121 
Apr 4% 
Feb| 77% 
Mar 8% 
Jao 
Mar 1% 
Mar 8% 
Mar| 26% 
July 3 
Jap 2 May 
Mar 1% 
Mar!) 32 
Jan| 40 # £= June 
Jan 4% 
Jan 3% 
Jap 3, 
Feb) 6314 
Mar 8 
Jan| 102% 
Jan 7 
Mar; 23 
Jan| 14% 
May| 27% 
Jan| 31% 
Feb| 104 
Jan} 108 
Jan| 109 
Apr| 96% 
Feb| 11% 
Mar 1% 
Jan| 10% 
Apr 4% 
Mar 3% 
Jan| 28% 
Jan| 25% 


Feb) 19% 

Jan| 37% 
June| 44 
Mar 2 
Mar 4% 

Jan} 47% 
June} 19 
Sept}; 69 





July; 11 
Mar 23% 
Apr} 17% 
Jan) 104% 
Jan| 77 
Apr| 105 
Jan| 76% 
Apr} 89% 
Feb; 40 
May! 120 
Mar| 13% 
July! 323% 


High 
Ja 556 
Apr 2% 





Puesbenat Forgings i 
teburgn Formings..... 

Pittsburgh & Lake Erie_50 
Pittsburgh Plate Glass..25 
Pond Creek Pocahontas. . : 


e 
o 
s 
Premier Gold Mining....1 
Prentice-Hall Inc........ ° 
Pressed . 


Propper McCallum Hos’ + ° 
Prudential Investors..... 


Public Service Okla— 
7% pr L pref.__....100 

Pub Util Secur $7 pt pf._* 

Puget Sound P & L— 
$5 pref 











Ry & Util Invest A_____- i 

Rainbow Luminous Prod— 
ROR 

ne ® 


ER 
$3 convertible preferred ; 


Raytheon Mfg vt 0-506 





iKted Bank Oli Co... ___. 
Reeves (D) com......._. ° 
Retten-Denter O a * 
Reliable Stores Corp... -_- s 
Reliance Internat-al A = 
Reybarn Co Inc_....... 
Reynolds Inveeting__.._. 7 
Rice Stix Dry Goods____. ° 
Richfield Oil pref_______ 25 


Richmond Rad com (new) 1 
Kochest G &E 6% D pt 100 


Rogers-Majestic class A_.* 
Roosevelt Field, Inc... 5 
Root Petroleum Co_.__. 1 
$1.20 conv pref _..... 20 
Rossia International_...__ ° 
Royalite Oil Co... _.- bg 
—— Typewriter__..._. ® 
Co CS Ea 6 

Somene Fifth A ve....... 
Ryan Consol Petrol... __. * 
Safety Car Heat & Light100 


St Anthony Gold Mines. -} 
St Lawrence Corp com 





St Regis Paper com _____ io 
7% preferred_______ 100 
Salt Creek Consol Oil___.1 
Salt Creek Producers. ..10 
I I acacia 
hiff Co com ; 


Seiberling Rubber com.__.* 
. 


Selby Shoe Co__________ 

Selected Industries Inc— 
i eal 1 
$5.50 prior stock.____ 25 


Allotment certificates... 
Selfridge Prov Storese— 
Amer dep rec________ 
or com._..... ad 
Shattuck al Mining. __5 
Shawinigan Wat & Power. ° ° 
Sheaffer Pencom___.____ 
Shenandoah Corp a at 
$3 conv pref_...______ 25 
Sherwin-Williams com __25 
6% preferred A A____100 
Singer MfgCo________ 100 


Amer dep rec ord reg. £1 
Smith (A O) Corp com___- 
Smith (L C) & Corona | 

Typewriter v t c com 
Sonotone Corp_.._._...___ 1 
So Amer Gold & Plat_____ 1 
Sou Calif Edison— 

5% original preferred. = 

7% pref 1 ee A 

Preferred B_________._ Hh 

5K%% mab eno  —— 
South'’n N E Telep____ 100 
Southn Colo Pow ci A_. -36 
Southern Nat Gas com. 
Southern Pipe Line_.__ _ 0 
Southern Union Gas com.* 

Southland Royalty Co___5 
South Penn Oil 





Am dep rets ord bear_£1 
Am dep rets ord reg... £1 
Square D class B com.___.1 
Class A pref...__..... . 
Standard Brewing Co____* 
Standard Cap & Seal com _& 
Standard Dredging — 
Common 





Conv preferred_....__-. s 
Stand Investing $5.50 pf_* 
Standard Oj] (Ky)_____. 10 
Standard O11 (Neb)____. 25 


6%| 700 
“73--| 1,420 
77%| 1, 

"21 1,700 





<= mm 2 ae 500 
1% 2 300 
3% -3% 400 
l 1% 4,200 

“1 1¥I «1,200 
3 3 2 

~ 8% 3%l 700 
y 10 400 

"30% 32%] 800 
65 9 650 

“1% 1%! ~—«2100 
79 80% 100 
316 316 200 

"2% 2%! 1,900 
34 36% 90 
34 84 800 
6% 7 900 

4 600 

3 M1888 
26% 27% 325 
2% 3 | 1,000 
1% 1% 900 

"73. 73%) ~—250 

i | 
5 5 100 
3% 3% 600 
17% 17% 100 
30% 30% 100 
1% 1% 100 
20% 21% 2 

107. 108 1,300 

106% 107% 170 

287% 290 30 

gy Qe a me 700 
13 13 300 
1% 2 1,300 
3% 4 5,800 
34 34 25 

"27% 27%| 300 
25% 25%) 2,400 

Ey $b 3 Be 200 
\% 356 200 
4% 4% 100 

“""5Y%  5%| «100 
24% 25%] 1,600 
49 49 50 

"36% 28%] 600 
34% 34% 150 

"26% 26%| 50| 
il 11 100 
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5 
13 Aug 5 
% Feb 1% May 
% Feb 1 Feb 
4% Feb, 7% Jan 
332 Apr yi May 
4% Mar 84% Aug 
% Mar, 2 Avg 
2 Apr 34% Aug 
% Apr 1% Jan 
9 $=July) 12% Jan 
% July 1% Aug 
2% Aug 3 Aug 
85 Apr} 85 Apr 
6 Mar ) Jan 
1% Apr 24% May 
1% Aug 3% Aug 
- Aug; il July 
4% Feb 746 May 
23% Aug! 26% May 
15% May| 32% Sept 
41 Jan| 69 Sept 
3% Apr 54% Feb 
% Mar 14 May 
60% Mari83 Aug 
446 Apr % Jan 
% May % May 
1 Mar 3% Aug 
17% Mar; 43 Aug 
% 060Jap 1 Jan 
5% Mar 74% May 
% Jap 1 Jan 
25% Mar| 334% Jan 
4% June % Aug 
19% Mar| 27% Aug 
% Mar 3% Aug 
4345 Mar! 50 May 
% Mar % Jan 
1% July 2% Jan 
28 Jan| 34 Apr 
% Mar 2 Aug 
48 Mar| 76% Aug 
4644 Mar) 77 , Aug 
2% Mar 2% Jan 
Yo Jap % June 
3% Mar 7 May 
1% Jan 3% Aug 
14% May| 19% Jan 
20 Apr| 31% Aug 
% Apr 1% Aug 
12% Mar| 26 # Aug 


29 Jap| 72 May 
6 Feb| 14 July 


15% Jan| 25's Sep 
04 


w 
= 
nes 
a 
>» 
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For footnotes see page 1573. 
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New York Curb Exchange—Continued—Page 4 1571 | 
















































































Volume 141 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
sTOCKS of Prices Jor |Aug.31 Jan. 1 1935 STOCKS of Prices for \|Aug.3l1 Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Par High Shares | Low Low High Par|Low High| Shares | Low Low High 
Standard Of! (Ohio) com 25) 14% 14% 11%| 11% Mar| 19% May | Western Power7% pref 100/..... -..-.-| --..-- 65 74% Mar Aug 

5% preferred......- 100} 91 91 25; 76%| 91 Feb| 99% May | Western Tab & Statvtc.*| 15% 16% 700 6%; 12 Feb; 16% Sept 
Standard P & L com..... + 2% 3 1,200} 1 1 5 Aug | Westmoreland Coal Co...*/..... .....} ....-. 21 4% 7 June} 12 #£=Aug 

Common class B .....-. ° 2 2% 500 4 % 6«60Apr 4% Aug | West Texas Util $6 pref..*/..... -....] ---...- 22 28 Jan| 47 # July 

itd ie eewad ig 618 50} 9 9 Mari 21 #£=Aug | Westvaco Chiorine Prod— 
Standard Silver Lead...) % %| 1,600 tie \% Apr 3,¢ June 7% preferred....... 100] 102 102% 75) 60 oh) Jan| 105 June 
aos. 1 44 44| 2,500 Si 5:6 1 Ape | West Va Coal & Coke....%| 4% 4%} 1,900 % 3 June} 5 #£=aApr 
peeceoda 10) 2% 2%) 1,100 % % Mar| 3% Apr | Williams(R C) &Oo.....%..-.. -.-..| ------| 7 7 July! 17% Jan 
Steel Co of Can Ltd....-- Plane o---=] ---~-- 32 42% Mar| 50% July | Willms Oll-O-Matic Heat.* 6 7% 200; 2% 3 Apr 7% Sept 
Stein (A) & Co com...... | 13% 14 300} 6§ 9% Mar| 14% July | Wil-lcw Cafeterias Inc...1/..-.. -....| -.---- % % Mar 1516 

644% preferred. _--- IDDlececs --0--] --20e 80 | 103 Jan} 107 Feb v Leouene 3 3 25) 2&1 2% June) 6 Jan 
Sterling Brewers Inc. -.-.-- lj----- -----] ------ "2% 3% Aug 4 Apr | Wiilson-Jones Co........ 7 «24 24 100 18 Jan| 27% May 
Stetson (J B) Cocom....%| 12% 12% 100} 7%} 10% June| 15% Mar | Winnipeg Electric....... iiiwb “coceel cocene 1% 1% J 1% July 
Stinnes (Huo) Corp--.-.-- Bl----- -----] ------ 1 1% May 2 Jan | Wolverine Port Cement.10/..... -~.-..] ------ 6 1% 3% June 3% June 
Stroock (S) & Co....---- Blane -- onnne] ------ 4% 6% Jan 9% July | Woodley Petroleum.-.... 5% 6 3,100 2 3% Jan 6 May 
Stuts Motor Car_.......* 4% | 2,300; 12 % Sept| 3% Feb | Woolworth (F W) Lta— 

Sullivan Machinery --.-.-. | 613% «13% 100} 5%} 10 #$=Mar| 14% Jan Amer deposit reta....56) 27 27% 17%| 24 Mar 28% Aug 
Sun Investing com -..-.-.-. Ol-n----  --n--] ---0-- 234 2% Mar 5% Aug | Wright-Hargreaves Ltd..* 7% 8%] 19,700 5% 6% Aug} 10 £=Mar 
$3 conv preferred ..... @l----- -----] ------ 40 Mar| 46 Aug | Yukon Gold Co........- K 1% 1%) 1, Bie 44 Mar 2% July 
DT Glne. abanccese ] 1% 1%| 2,500 % Apr 14% Jan 
Sunshine Mining Co..10e| 1924 20%) 11,100)% 2.10) 1034 Jan} 25 June 
SwanFineh Off Corp... 15|----- -----| ------ i 24% Mar| 3 Feb BONDS— $ 
Swift Internacional ---- - 15| 30% 31%] 2,400\)9 19%] 28% Aug) 36% Apr | Abbott's Dairy 66....1942/--.-.- soacall eaueoe 86% 102 Jan| 105% Aug 
Swiss Am Elec pref_...100) 52 54 150| 32%) 45% Jan| 58% Feb | Alabama Power Co— 
Swiss Oil Corp......---- 1 2% 2% 400 1 2 Feb 3% May ist & ref 5@........ 1946} 103% 104%/| 36,000) 63 88% Jan| 104 July 
Syracuse Ltg 6% pref..100| 97 97 10} 89 89 Apr! 100 Aug lst & ref 56....-.-.-.-. 1951} 98% 100 | 47,000) 54%] 83 Jan| 101% July 
Taggart Corp com-.--.-.. 7 2 . 200 4 % June| 2% Aug lst & ref Se......-.- 1966} 9734 99 | 29,000) 55 83% Jan| 101% July 
Tampa Electric Co com..*| 35 35 300} 21%] 22% Mar| 36% Aug Ist & ref 5e........ 1968} 90 91 12,000} 47%] 73 Jan| 95% July 
Tastyeast Inc cl A_...-... 1 34 % 700 % % July 1% July lst & ref 444s__...- 1967] 83% 8414] 86.000) 44%4| 6644 Jan) 90 July 
Technicolor Inc com_.-.-.- *| 19% 20%| 4,900 7%| 11% Jan| 27 #£«x°4June | Aluminum Cos f deb 7 M-. 107 4% 108 42,000| 92%} 195% Jan| 108 Sept 
Teck-Fiughes Mines_-_-.-- 4 4%) 4,700 BS 3% Jan 4% Mar BS CnlleO. caccccccclOSbeccse cccce) caccss 105 105 Aug] 107 Aug 
Tenn El Pow 7% Ist pf 100 73% 73% 150} 45 48 Feb| 76% July | Aluminum Ltd deb 5s. 968 102% 102%} 47,000) 69 97% Jan| 104 Aug 
Tenn Products Corp com*|----- -----]| ------ 316 316 July % Jan | Amer Com'ity Pow 5s 53 4 5 6,000 13% 1% July 5 Aug 
Texas Gulf Producing ----.* 3%} 6,600 2% 2% July 4% May | Amer & Continental 661943)----. -----| ------ 78 93 Jan| 102 Apr 
Texas P & L 7% pref..100|----- -----| ------ 75 75 Feb| 93 #£=July | Am El Pow Corp aeb 6s'57| 14% 15}4| 6,000 7% 7% Mar; 17% July 
Texon Oil & Land Co_.-.-.* 54 «3 1,100 4% 5 Mar 6% Jan | Amer G & El deb 56_.2028) 105}¢ 106 75,000 894% Jan) 106% Aug 
Thermoid 7% pref_...-. BOGie---- cence] concen 20 22% May| 41% Aug | Am Gas & Pow deb 68.1939) 40 40 5,000} 13%) 18 Jan| 43% Aug 
Tobacco Allied Stocks....*|----- -----| ------ 37% Mar| 68 # Aug Secured deb 5s... ..- 1953} 3634 37%| 19,000) 12%] 173% Jan| 40% Aug 
Tobacco Prod Exports_..* 2 2% 300 1% Feb 2% Jan | Am Pow & Lt deb 66_.2016| 88% 91 (130,000) 38%) 50% Jan 91% Aug 
Tobacco Securities Trust Amer Radiator 44s..1947) 104 M4 104%4| 9,000} 97%| 10344 Jan| 106 Feb 

Am dep rets ord reg_.£1| 2014 20%] _ 100) 18%] 19% Apr| 24 Jan | Am Roll Milldeb 58..1948} 99% 100 | 50,000) 62 9446 Apr) 100 Jan 

Am dep rets dof reg..£1 5% 5% 100 5 56 July 7 Jan | Amer Seating conv 68.1936; %% 98%} 21,000) 41 74 Jan| 99% July 
Todd Shipyards Corp....*) 31 31 100) 18 23% JjJan| 33 Apr | Appalachian El Pr 58.1956] 10534 105%<| 12,000) 64 | 101 Jan| 106% May 
Toledo Edison 6% pref 100|----- -----] ------ 51 68  Jan| 98 Aug | Appalachian Power 5e.1941| 107% 107%| 6,000| 99 | 10534 Feb) 109° Mar 

7% preferred A__.-.. BGBlccces ccccel] coccce 58%| 83 Jan} 104 July Deb 68 2024) 109 10 5,000 658 8434 Jan| lil June 
Tonopah Belmont Devel._l|----- -----| ------ 116 \ Apr % Apr | Arkansas Pr & Lt 56..1956) 9534 973¢ 148,000 650 73% Jan} 98 July 
Tonopah Mining of Nev_-.1 5% 5% 100 %y % Feb 1% Apr | Associated Elec 4}4s..1953! 48 51 (104,000 20%| 2936 Feb) 54% Aug 
Trans Lux Pict Screen— | Associated Gas & E] Co— . 

Common -......----.-- ] 2%. 3 4,700, 1% 2 Apr 34% Feb Conv deb 54s_-...-. 1938} 32 33%) 5,000 12 144% Mar| 40 #£Aug 
rri-Continental warrants _- 1% 1% ,900 is) 4% Mar 1% Aug Conv deb 4s 0... 27 29 29,000, 9%) 13 Feb! 35 #$=Aug 
Triplex Safety Glass Co— Conv deb 44%s_.... 26% 30 (251,000, gy} Il Mar 34% Aug 

Am dep rets for ord reg_.|----- -----] ------ 11%] 16% July' 18% Aug Conv deb 5s8_.....-. 1960 29 =31 (106,000, 11 12% Mar 37% Aug 
Tri-State Tel&Tel 6% pf 10 eesce coscel] cocces 12 7%) 10% June; 10% Apr Sa 1968; 29% 31% 124,000; 11% 12 Mar| 37 Aug 
TS PENNER. cccccetlonsec seevel coscen 7 7 Jjuiy 9 Jan Conv deb 5%s_...- 1977} 30% 32 21,000; i1 14% Mar| 38% Aug 
Tubize Chatillon bet” 5% 6% 800 3 3 Apr 7 Aug | assoc Rayon 66...... 1950| 69% 7I1 6,000| 38%} 60 Apr} 75% Feb 

| APA ree 1} 18% 20 S00 9%} 10% July| 20 #£=Sept | Assoc Telephone Ltd 6s '65|----- -----| ------ 76%| 99 Jan} 105 June 
Tung-Sol Lamp Works. ..* 6% 7% 1,900 2% 3% Apr 7% July | Assoo T & T deb5%4sA'55|) 72% 73%) 6,000 34 57% Jan) 7544 Feb 

$3 conv pref....<<<<«-- *| 44 45 200; 12 29 Jan| 45 July | Assoc Telep Util 5448.1944) 23% 25 70,000 9 1445 Jan| 28 Aug 
Certificates of deposit.| 23), 24%) 32,000, 8 14% Jan| 28 # «Aug 
UOnexcelled Mfg Co.-.-.-.- 10 3 3% 600 2 2% Mar 996 Gash i Gi. coskncodeoccs 1933) 58 58 5,000; 18%] 20 Jan| 63% Aug 
Union American Inv’a@_..*| 25 25 200; 16 19% M 25 Aug Ctfs of deposit... -_-.- 57 5844] 48,000) 18%) 20 Jan| 63 Aug 
Un El Lt & Pow 6% pfd 100 ecese coccel soccce 103%| 103% June} 103% June | Atlas Plywood 5448..1943| 82% 54 39,000; 47 78 Mar; 86 Jan 
Union Gas of Can.-...... 5% 5% 400 3 4 May 6% Aug | Baldwin Loco W 6s ww'38| 55% 60 12,000! 32%| 32% Apr; 81 Jan 
Un Oil of Calif rights... - \% \% 100 “% \% June 4g June 6s without warr_...1938| 5714 594| 69,000) 30%] 30% Apr| 68 Jan 
Union Tobacco com...-. ° % \% 100 Ne \% Jan Jan | Bell Telep of Canada— 
Union Traction Co_---- BDlcccce cccce] coccee a1 3 4 June 5 Apr lst M 5s series A_..1955| 114% 115 15,000; 98 109% Mar| 115% Apr 
United Aircraft Transport Ist M 5e series B_..1957| 116% 11744) 5,000) 97 111% Feb! 118% Aug 

w ial ents 7% 8% 900} 38 3% Mar) 8% Sept Gatienced 118 118%| 5,000) 97%| 112% Jan) 120 July 
United Carr Fastener_._..*| 17% 15 700 5%i 14% Jan} 20 Aug | Bethlehem Steel 68...1998|) 131 132 16,000} 102 126% Jan} 138 July 
United Chemicals com_..*|/--.-- -----| ------ 2%| 2% Mar| 7% July | BinghamtonL H & P 66'46| 107 10734) 4,000) 76)4| 102% Jan 107% Sept 

$3 cum & part pref_-_-.-. *| 38 40 500; 13 21% Apri 40 #£=Aug | Birmingham Elec 43421968} 90)4 91 28.000} 45%] 6934 Jan} 91% Aug 
Unitec ( orp warrants____- 1% 1%} 1,000 % % Mar 1% Aug | Birmingham Gas 56..1959| 76% 7714) 10,000) 38%) 56 Jan} 80% Aug 
United Dry Docks com ..* + % 700 a, 34g Apr 746 Jan | Boston Consol Gas 5a.1947| 1074 1074; 2,000; 102% 106 May| 109 Jau 
United Founders_____.-- ] 34 %| 9,300 v4 Mar 1% Aug | Broad River Pow 58..1954|-.--. -----| ------ 29 70 Jan| 91% Aug 
United Gas Corp com...1} 3% (4%) 74,900 % % Mar| 4% Sept | Buff Gen Elec Se ....1939) 107 107 1,000) 10234] 106% Aug] 109% Jan 

Pref non-voting - ...--.- | 72% 77h 8, 15 35 Mar| 80 July Gen & ref Se......-. Si ditinn "hina woauenl 102 105 Apr| 110 May 

Option warrants. .--.. % 'Si¢' 11,300 \% 4% Mar Sig Aug 
United G & E 7% pref_100}----- -----! ------ 46 54 Jan| 81% Aug | Canada Northern Pr 58 ’53| 100'4 101%4| 16,000) 71 97 Apr 103 July 
United Lt & Pow com A__* 1% 2%) 14,900 % % Mar 3% Aug | Canadian Pac Ry 68..1942)z110 110%} 25,000, 98 105 Marj 11246 Jan 

Common class B _._..- . 4% 4% 200 1 1 Feb 6% Aug | Capital Adminis 56_..1953| 100% 10144} 52,000) 65 8834 Jan| 101% May 

$6 conv Ist pref______. *| 12% 14%) 13,500| 3%] 334 Mar| 22% Aug | Carolina Pr& Lt 6e__.1956| 9534 96%| 71,000) 46%| 83% Jan) 100% May 
United Milk Products__.*|-.... -----| ------ 3 3. Jan| 4% July | Cedar Rapids M & P 6e'53| 111 11134| 12,000) 94%/ 109 Aug) 1134 Aug 

$3 preferred.......-.-. Gecese cssce] coocce 20 29 Jan| 38 Aug | Cent Aris Lt & Pow 5s 1960| 104% 105 | 20,000) 7244) 89 Jan} 1054 July 
United Molasses Co— Cent German Power 681934) 43 43 1,000} 33%) 39 Mar) 44% June 

Am dep rets ord ref___£ 4% 4% 100 2% 4% Jan 5% Jan | Cent Ill Light 5e....1943) 108 108 1,000; 99 106 Apr| 10944 Mar 
— Profit-Sharing....* l 1 200 * 4 Mar 1% Apr | Central Ill Pub Service— 

Piet, eg eee eS aes 7% Feb| 7% Apr 5s series E_________19 97 98%} 26,000) 50 7634 Jan| 99% July 
United Shoe Mach com.25| 82% 84 350\6 47 70 Jan| 85 July lst & ref 44s ser F- 1907 91% 92%] 45,000) 45%] 67 Jan| 93) Aug 

Preferred_.__.____-. 39 «36 39 50| 80%| 36 #=Jan| 40% Aug 6eseries G__.__ 96% 97%4| 27,000) 49 70 Jan) 97% May 
U 8 Dairy Prod cl B..-.-*|----- -----| ------ % 4% July 8, Feb 44% series H____- 5981 914% 92 | 13,000) 46 674% Jan| 93% Aug 
U 8 Flee Pow with aes S16 %1 1,700 ba] 4% Jan % Aug | Cent Maine Pow 56 D_1955| 104'4 105 17,000} 80 101 Jan| 105% Aug 

 . a aeees Ne 3 oY 100 ‘32 ‘52 Jan 352 Jan 4<seseries E______- 1957| 100% 102 | 46,000) 72 954% Jan| 10246 May 
OU 8 Finishing com -_.-_.-.- Eibeces Gsn0e] vosees %y % Mar 2 Jan | Cent Ohio Lt & Pow 561950, 95 961%4| 20,000} 55%) 72 Jan} 98% July 
U 8 Foil Co class B__.__- 1) 12% 13%] 6,900| 6%) 10% Mar| 13% Jan | Cent Power dsser D..1957| 81% 53 5,000| 37%} 59 Jan| 87% July 
U 8 Int'l Securities. _.._- ° 1% 1% 500 % % Mar 2 Aug | Cent Pow & Lt Ist 58_1956| 7634 79 |150,000) 37); 59% Jap 84% Aug 

ist pref with warr____- *| 70 72 $00! 89%| 41% Apr| 72 Aug | Cent States Elec 5e_..1948| 52% 56%|177,000) 25 26 Mar| 61% Aug 
U S Lines pref........-- ee ic ae ea 416 Ye Apr % Feb 64s ex-warr______- 1964| 53% 57%|276,000| 2534] 254 Mar) 62% Aug 
U 8 Playing Card ___.__ Ph. Ak, dail sone 1214%| 30% Mar| 38% May | Cent States P & L 5%48.°53) 65%4 68 | 62,000) 29 48% Jan) 71% Aug 
U 8 Radiator Corpcom.-..*|----- -----| ------ 1% 1% June 3% Aug | Chic Dist Elec Gen 48°70) 103% 104%) 40,000, 62 9244 Jan) 105% July 

7% preferred____..- 100}; 20 20 150|\ § 10 July} 22 Aug | Chie Jct Ry & Union Stk 
U 8 Rubber Reciaiming..*|..... --.--| ------ ly 4% Feb| 1% Aug Yards Se.......-_-_- 1940| 109% 109%} 1,000 105% Jan| 110}4 May 
U S Stores Corp._....-- Mivceee 6hecel ensubelvosene S16 Aug Si Aug | Chic Pneu Tools 5 }48.1942|----- -----| ------ 514) 87% Jan) 103 Aug 
United Stores v t c_____- . % % 400 \4 4% Mar| 1% Jan | Chie Rys 5sctfs_.._..1927| 76 7634] 17,000) 43 6544 Jan) SU June 
Un Verde Extension...65%| 2% 3 1,400} 2% 2% Apr| 4% June | Cincinnati St Ry 5148 A°52|----- -----| ------ 40%| 58 Feb) 59% Aug 
United Wall Paper. _.._. 2%) 2% 2%]! 5,200 1 1% Aug 34% Aug 6s series B_....--. 955| 93 93 1,000; 47 6644 Feb| 93 # £Aug 
Universal Consol Off)..-.10]..c. cocce] coe--- 27 1.20 3% Jan 64% Feb | Cities Service 5e_....- 1966; 56 5814|130,000| 28%| 30% Mar 604% Aug 
Universal Insurance_.-_-_- 8| 16% 16% 150 5% 7 Jan| 19 Aug Conv deb 5s__....-. 1950| 55% 58%|377,000| 28%| 29% Feb 61% Aug 
Universal Pietures Com)... .Viecece cocce] cocecs 1 2 Aug 5% June | Cities Service Gas 5448 °42) 85% 90 31,000) 43%) 63% Jan 93% Aug 
Universal Products. ...-.- *| 16 16 50\6§ 4%) 13 July| 18% July | Cities Service Gas Pipe ’ 

Usah Apex Mining Co...5|-.... -----| ------ % % July 1% Jan ie SR EE: 943| 100% 100%| 26,000} 655 8444 Jan 100% Aug 
Utah Pow & Lt $7 pret...*| 27. 27%| 150) 138%] 16 Jan| 31% Aug Ctdien Serv P&L 53401952) 53% 574/181,000) 2634) 2634 Feb) 61% Aug 
eee, eee ee u% 1 Aug 1 Aug pe ES Epa 2S. 1949| 5414 57 | 91,000) 27%| 274 Feb) 62% Aug 
Utica Gas & Fiec7% pt.100|-..-. -----| ------ 77 84 Apr| 100 Aug Cleve Elec m lst be...1989 102% 102%} 10,000) 1024%| 102% Aug] 106 Mar 
Utility Equities Corp....*| 2% 3%| 3,800 WA % Mar 3% Aug Sa series B_______- 107% 107%} 1,000; 102 107% Sept| 114 Jan 

Priority stock __....... *| 69% 70 100 30 ase Jan| 72 Aug | Commerz & Privat 5s "37 35% 40%) 63,000) 33 33% Aug) 47 Feb 
Osility & Ind Corp_._.._- ° % 1%] 6,900) \y 4 May 1% Aug | Commonwealth Edison— 

Conv preferred_______- | 2% 3%) 8009 % 21 Marl 4% Aug Ist M 5s series A_..1963| 11034 111 6,000) 8634) 109% Jan| 113% July 
Util Pow & Lt com______ 1 1% =+%&%l 4,5009 Y%eFeb| 1% Aug ist M 5s series B_..1954| 110% 11114, 7,000, 86%) 109 Jan) 113 June 

7% preferred. ___..- 100} 14% 14% 250| 38% 3% Mar| 17% Aug lst 48 series (__.1956| 109% 110%4| 21,000) 804) 105% Jan 111% Aug 
Venezuela Mex Oli Co. _10 2% 3 400 1% 1% Mar 32 May lst 4s seriee D_.1957| 110% 110%| 4,000, 79%) 104}4 Jan lll4, Aug 
Venesuelan Petroleum...5) 1% 134; 3,000 “% %¢ Jap} 2 Aug lst M 4sseries F__.1981| 103 104 | 97,000) 60%4| 94% Jan 105 July 
Vogt Manufacturing ____- — a Pe Pe 2% 8 Jav| 17 #£Aug 33s series H.....-. 1965| 9934 100%| 58,000) 98%4| 9834 Aug] 100% Sept 
Waco Aircraft Co_____- *7| 5% 5% 200; 3% 3% Mari 6% July | Com wealtn Subsid 644868) 10114 101%) 23,000; 54 85 Jan| 102% July 
Wahl (The) Co com__-_-- ene Bion, See » “| 2 aAugl 2% Aug | Community Pr& Lt501957| 65:4 68%4| 60,000) 83)5| 5136 Mar) 73% Aug 
Waitt &4 Bond cl A__...-.- ° 93% 9% 200 334 4% Feb| 10 Aug | Connecticut Light & Power , 

ee Rs ey Pome Re 6 4 Mar| 1% May 7s series A..------ Ea eee 112 | 119% Jan} 122}6 June 
Walgreen Co warrants. .-- 14 l4 500° 56 Aug 1% Feb 4 4s series C__..--. 1964| 109%< 10934| 1,000, 98%4| 10844 Jap] 110 July 
Walker Mining Co..-.--_- ] 1% 1% 900 96 % Jap 1% Sept 5a a pega a 102 106 May); 109% Jan 
Walker( Hiram)-Gooderh’m Conn River Pow 5s A 1952) 10514 1054%4| 8,000) 87)4| 103% Jan 10656 June 

& Worts Ltdcom___.*| 26% 28%] 5,000; 20%| 23% Apr| 32% Feb | Consol Gas (Balto City)— 

Cumul preferred _....*| 17% 17% 300; 12%| 18% Jan| 18% Mar a ea 1939 A ER ROTI 103 | 111 Jan} 118 May 
Wayne Pump com (new).1| 12% 14%} 13,800, 12%] 12% Aug| 14% Sept Gen mtge 4%s.._-.. 120 120 9,000, 90%) 1144 Jan 122 July 
Wenden Copper___...-.- ) A ly 100) ie '46 June 4% Mar | Consol! Gas “El Lts&P (Bales | 
Western Air Express. ---.- ] 3% 4%! 7,000 2 2 Jan 3% Aug 44s series H_....-- eS ee Se 96%4| 10644 July; 111 Apr 
Western Auto Supply A..*| 54 55 800; 17 48 July| 60% Mar Ist refefds_.....-- 1981} 108%, 10934] 15,000 88%| 106% Jan) 112 July 
Western Cartridge pref_100|-.... -----| ------ 6234| 98  Jan| 102 July | Consol Gas Util Co— 

Western Maryland Ry lst & coll 6e ser A_.1943) 78'4 79 | 10,000 383 1 Jan} 83 July 

7% int preterred _..100| 60 60 20' 365 46% Mar! 63 May Conv deb 640 ww 1943) 15% 15%! 6,000 4%! 4% Jan! 22'6 May 

















For footnotes see page 1573. 



































—— 


——————SSS 

















————— 








1572 


New York Curb Exchange—Cent 


inued—Page 5 


Sept. 7 1935 











BONDS 
(Continued) 


Week's Range 
f Prices 


July 1 

1933 to 

Aug.31 
1935 


Range Stnce 
Jan. 1 1935 


BONDS 
(Continued) 


Week's Range 
of Prices 


Range Since 
Jan, 1 1935 











Consolidated Publishers— 
7 48 stamped 1939 
Consumers Pow 48_. oes 


Cont’! Gas & E) 58... . 195* 
Crane Co 64....Aug 1 oo 


Cuban Telephone 7 sa 194! 
Cuban Tobacco 6e....1944 
Cudahy Pack deb 56s se 


Dallas Pow & Lt 66 A. 1949 
6a series C........1962! 
Dayton Pow & Lt 58. _ 104) 
Delaware El Pow 5e_."5? 
Denver Gas & Elec 5a. 194¥ 
Derby Gas & Elec 68_.104¢F 
Det City Gas 60 ser A. 1947 
5e let series B 
Detroit Internat Bridge— 
6% 
Certificates of deposit - 
Deb 7# 

Certificates of deposit . 
Dizte Gulf Gas 6s_.1937 
Duke Power 4s 
Eastern Util Invest 68.1954 
Elec Power & Light 58. 2030) 
Elmira Wat, Lt & RR 5a '56 
El Paso Elec 56 A....1960 
El Paso Nat Gas 6 48.1942 


Deb 193% 
Empire Diet FE) 66_._.1952 
Empire O11 & Ref 5\e 1942 
Ercole Marelli Elec Mfg— 


1 
European Mtge Inv 78 C’'67 
Fairbanks Morse 6s__ 1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 66__ 193% 
Federa! Water Serv 5 \e 54 





Finland Residential Mtge 
Banks 66-5sStam ped 1961. 
Firestone Cot Millis 5a ."48 
Firestone Tire & Rub 54 '42 
Fla Power Corp 54<s_1979 
Florida Power & Lt 5a 195, 
Gary Elec & Gas 5a ext _"44 
Gatineau Power ist 58 1966 
Deb gold 68 June 15 1941 
Deb 6 seri 
Genera! Bronse 68___. 1940 
General Pub serv 56 _.1952 
Gen Pub Util 6s A_1986 
General Rayon 66 A_.1948 
Gen Vending 6s ex war ‘37 
Certificates of deposit... 
Gen Wat Wks & El 56_ 1943 
Georgia Power ref 5a__ 1967 
Georgia Pow & Lt 5a__ 1978 
rel 66 x-warrants 19/3 
Gillette Safety Rasor he 46 
Glen Alden Coal 4s___ 19€5 
Gobel (Adolf) 6«a___ 1935 
with warrants 
Grand Trunk Ry 6 a 1936 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 58 stmp__196v 
Great Western Pow 5a 1946 
Guantanamo & West 6s ‘55 
Guardian Investors 5a _ 194+ 
Gulf Oll of Pa 5s 9 
(julf States Util 6a_. _ 105¢ 
4 }4s series B 1 


Hackensack Water 5s8_193* 
5a series A 1977 
Hall Print 68 stmp____ 1947 
Hamburg Elec 7s.__. 1935 
Hamburg E) Undergrouno 
& St Ry 5s 1038 
Hood Rubber 5s____193¢ 
78 1936 
Hovston Gulf Gas 6s__ 194” 
6446 with warrants. 1942 
Houston Light & Power— 
lst 58 


198 

Hungarian-Ital Bk 74s '63 
Hydraulic Pow 58____195u 

Ref & impr 5a 1951 
Hygrade Food 68 A. __ 1949 

6a series B 
Idaho Power 5a 1947 
{Ilinois Central RR 66 1937 
iil Northern Util5s___ 1957 
Ill Pow & L. ist 6s ser A °52 

Ist & ref 5\eser B_ 1054 

Ist & ref 5aserC___ 1956 

Sfdeb 5s ..-May 1957 
Indiana Electric Corp— 

68 series A 


indiana Hydro-Elec 5s '5s 
Indiana & Mich Elec 5a ‘55 
5a 1957 
Indiana Service 5e____ 1950 
Iatlieon A reffis _ 10962 
Indianapolis Gas 53 A_1962 
Ind polis P & L 5aser A’? 
0 tercontinents Power— 
6s series A ex-w____ 194 
International Power Sec — 
6 és series 


(nterstate Irn & St] 4s'44 
Interstate Nat Gas 6s_ 1936 
interstate Power 68__ 1057 
Debenture 66 1952 
interstate Public Service— 
scries D 


without warrants... .. 
lowa-Neb L & P 5s8___ 1957 





5SeseriesB.... _. 1961 


5% 107% 


101%) 


77% 


103 4 


52 


(¢ 102% 


(108% 
; 101 
4, 108% 


97 
103 % 
96 


. 104% 


102% 
91% 


87 }4 


105 
95% 
90% 
86 


87% 


107 % 


46 4 
55 


4 106% 
6 104% 


101 


102 
101 





Low 
70 
88 

100% 
332 
77% 

% 

















Iowa Pow & Lt 4s8_. 1956 
195 


Isarco Hydro Elec 7a. 1952 
Isotta Franshini 76... 1942 
Italian Superpower of Dei 
Deb 6s without war. 1963 
Jacksonville Gas 56...1942 
Stam ped 
Jamaica Wat Sup 540'55 
Jersey Central Pow & Light) 
series B 1947 


96 

Jones & Laughiin Sti Se '39 
Kansas (as & Elec 68.2022 
Kansas Power 54.....1947 
Kansas Pow & Lt 68 A_’55 

6a series B 7 
Kentucky Utilities Co— 

1st mtge 5e ser S--ta 


Kimberly-Clark 56.._.1942 
Koppers G & C deb 58 1947 
Sink fund deb 54s_1950 
Kreage (8 8) Co 68___. 1045 
Certificates of deposit... 


Laciede Gas Light 54481935 
Lebigh Pow Secur 68... 2026 
Lexington UtilitiesSs_ 1952 
Libby McN & Libby 5s "42 


Lone Star Gas 5s 1942!-. 


Long Island Ltg 68. ..1945 
Los Angeles G& E Ss 193% 
5a 


1949) - 
Louisiana Pow & Lt 5s 1957 


Louisvilie G & E 68. _..1937 


4s ecries C_._.__. 1961}. 


Manitoba Power 5\%e 196: 
Mansfield Min & Smelt— 
78s with warr 4 





eas 19 
McCord Radiator 4 Mtg— 

66 with warrante.__1 
Memphis P & L 568 A__ 1948 
Metropolitan Ed 4s E_ 1971 

5eseries F__...__._ 19862 
Middle States Pet 6}<48 '45 
Middle West Utilities — 

5a ctfa of deposit._1932 

5a ctfs of dep 1933 

5a ctfs of dep 34 

58 cfts of deposit... 1935 
Midiand Valley Sa____1943 
Milw Gas Light 4%s__ 1967 
Minneap Gas Lt 4«s_ 1950 
Minn P & L 4s 

6a 


Mississippi Pow 5s8___ 1954 

Miss Pow & Lt 58____ 1957 

Mississippi River Fuel— 
68 €X warrants 944 


Missour! Pow & Lt5%s8'55 
Missouri Pub Serv 54_ 1947 
Monongahela West Penn — 
Pub Serv 5'% ser B_ 1953 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 
let & ref 5a ser A___195! 


56 series B_... ___1970/- 


Munson 8S 8 6 Ks ww. _1937 
Nafragansets itiec 68 A "57 
5a series 1957 


Nassau & Suffolk Leg Se '45)- 


Nat Pow & Lt 68 A___ 2026 

Deb 5s series B___ _ 2030 
Nat Pub Serv 5s ctfs_ _ 1978 
Nebraska Power 4}<4s8_ 198) 

6sseriesA_.._____ 2022 
Neisner Bros Realty 66 "48 
Nevada-Calif Elec 58_ 1956 
New Amsterdam Ga 5s _*48 
N E Gas & El Assn 58_ 1947 

1 





Conv deb &e 
Conv deb 5s 


1 Elec 5s °50 


oreign Inv 5 4s *48|- 


enn & Ohio 4s 1950 
&L Corp Ist 44s 87 
7. teG & E 44s_ 1980) 


1956 
Nor Cont Util 5s___ 1948 
No IndilanaGé&E 63.1952! 
Northern Indiana P 8— 


96 

1979 

No Ohio P & L 5%s__195! 
Nor Ohio Trac & Lt 5a ’54 
No States Pr ref 4}4s__ 1961 
54% notes 1940 
N’western Elect 6s___ 1935 
Certificates of deposit. _. 
N’ western Power 6< A | 1960) 
Certificates of deposit... 
western Pub Serv 5e 1957 


1945 





Obio Edison Ist 56.___ 1960 
Ohio Power Ist 5s B__ 1952 

lst & ref 4340 ser D 1956 
— Public Service 





Oswego Falls 6s__.. _ 1941! 


High 
99 % 


101% 
102° 


89% 
102% 
101% 
] 


» / 
4 
(+ 


15 
15 
15 
15 
78 


106 
103 5% 
9256 
99 
86 14 
89% 
10134 
106 7% 


107 
52 


87% 


1414 196.000 


111 
116% 
100% 
83 
108 4 
68 4 


84% 
44 
105% 


98 34 
98 14 
93% 
107 % 
106 5 
104 
103 
99 16 











99,000 ' 
wo, 

1,000. 
26,000 





16,000 
5,000 
4,000 

47 ,000 
9,000 

49,000 

12,000 

61,000 

76,000 

45,000 

16,000 








Jan 
Jan 
Aug 
Aug 





93% 


103 

108 3% 

107 4% 
58 


104% 
87% 


107 34 
108% 
5% 
106 
105% 
104% 
984 
89% 
154 
Lil 
117 
10244 
85% 
109 44 
71% 
71% 








For footnotes see page 1573. 
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Volume 141 New York Curb Exchange—Concluded—Page 6 1573 
Week's Range| Sales 1938 t. Range Since Week's Range| Sales 1938 ts Range Since 
BONDS of Prices | for |Aug.31 Jan, 1 1935 BONDS of Prices | for |Aug.31 Jan. 1 19385 
(Continued) Week | 1935 (Concluded) Week | 1935 
High Low High Low High| $ Low Low High 
Pacific Coast Power 6s 1940 ete ie Wee 7 < ie ‘eo 9944 Jan| 106 July | Texas Power & Lt 5e_.1956) 102 103 | 35,000) 66 oes ~- 10637 a 
Pacific Gas & El ll 16 118% 23 000 111% J 120% J 1 = ORE AE I 5 ae 103°” 163 "3'008 HH atts Jan 103 July 
series B_____. 1941] 117 000} 101 ap uly | _ 66... -----..~-..... 
| be onion D.. i Bee 1955} 106 106%4/ 28,000] 91 | 105% Jan] 108% Jan | Therm»id Co 68 stpd.1937} 89  90%| 25.000] 55 67 Jan =. Aug 
lst & ref 4s E_...1957| 106% 107 25,000} 82%/ 101 Jan| 107% June | Tide Water Power 52.1974) 94% 96 18,000; 49 HS oon rr Feo 
lst & ref 4348 F....1960) 10534 107 | 14,000) 82%/ 10035 Jan| 10734 June | Tietz (Leonard) 7348.1946)-.... -....] ....-- > | 108% deal 168” Gene 
Pac Invest 58 ser A...1948} 955 96 | 2,000} 69 | 87 Mar! 9934 July | Toledo Edison 5s__-_- a ~ Be ts Be RY iS el eae An 
Pacific Ltg & Pow 5s..1942|--..- -..--| ...... 102 | 110 Jan| 117 Apr | Twin City Tr 5348 '5z tt ed eer ye = Jap Hr July 
Pacific Pow & Ltg 56.1955 83}4]108,000| 36 | 57% Jan] 86% July | Ulen Codeb6s....._.1 9 | 2,000] 33 €3% Ape] G8 Jt 
Corp 64......1938 102% 103 9,000} 86 | 102 Jan} 104% June 6s 2d stamped _.... 1944) 55 56 4,000; 54 + ug 101% i 
Park & Tilford 6s... ..1936|.....  ....-] .._... 62 92% Jan| 100% June | Union Amer inv 56 A_1948)..... -~....}| ...... 78 % Jan ug 
Penn Cent L & P 43481977) 98 98%} 30,000] 57 | 845§ Jan] 100% Cubes Mee 14 & Power— 106 Apri 108% Feb 
Be et sented ee 101 102%] 7,000 93%; Jan| 105% June series A .........1964)----— --.~-| --.~.- FR + Prt 108%s Feb 
Penn Eiectric 40 P-...197}/ 93% 95 | 34,000) g15) 7454 Jan) 96 July Seserie B......... +++ allied ia HBP Bs 
- ~ a 1950/ 96 96. | 4,000) 3934] 6635 Jan] 101}5 Aug | United Elec N J 4s__..1949) 1144 1144) 2,000) 96% de = . = 
i] Deb5seseries B...1959; 9114 92%} 53,000) 35 614% Jan| 96 July | United El Serv 7a x-w_1956| 39% 41%} 8,000) 38% 3° 42% je 
Penn-Obio P & L 5348 1954) 10534 106 | 20,000) 74 | 103% Jan| 106% Mar ar + ~pmppepelaatets Ct? , coneay Smee Sel se feel aa” ‘oan 
Penn Power 5a__...... 105% 105% 8,000 92% 105 Apr 108 44 Feb fmt te lee } et + Oe lf 5.000 3334 28 ‘on 63 A 
Penn Pub Serv 68 C..1947| 107 10714] 28,000} 663] 100 Jan| 108 July United Lt & Pow da -<21978 55 58% Ht 000) 26 so ohaurl 64 - aan 
be —yiaacid siti «-minhiinineall 60 | 95 Jan} 106 Aug| 6366-.-.-......... asi) Saul tame 78 «0 Jan| 9834 Jule 
Penn ed, de 86 | 103% Jan] 107% July 5 }48.......- Apr 1 1959 9534 96% , 9,000) 50 9 ae 79% “A y 
Penn Water Pow 5e...1940| 1125, 113%} 5,000) 103 | 110% Jan| 114% July | Un Lt & Rys (Del) 5%8'52| 68% 73 /|118,000) 31 39% Mar ug 
4 ee £8 eh call otal 89 | 10544 May| 108% Jan | United Lt & Rys (Me)— 1% 102%} 23.000 82% Jan| 103 A 
Peoples Gas L & Coke— 6s series A.-.-..... 1952) 10134 10 : 5144 30 Feb| 64% Aue 
series B_..._...- 981) 85 8634] 27,000] 56%] 72  Jan| 89 July |  G6sseriesA_....___- 1973) 59's eee ae a ee 
6eseriesC___...... 1957; 10134 102 | 35,000; 68 | 89 Jan) 102% June | U S Rubberés ......1936/..... -..-.| -.-.-. 8914 1005¢ Aug! 102 “Feb 
Peoples Lt & Pr Se--..1979| 37 | 7 1<1803.000 | 1%] 14 Marl 836 Aug | 636% serial notes. ..1936)----. -----| -.----] 65 | 100% Aug 103% Sept 
Phila Electric Co 68..196t| 112% 11244] 3.000 104% | 11145 May] 114% Mar 634% serial notes..1937| 10 03 4 + oat Seni ions, rr 
Phila Elec Pow 5348. -1972] 10915 1097%| 13,000] 100 | 1073 Apr| 11135 July | 634 % serial notes.--1938| 103 10a | accel oe | $8” Seal lout An 
coeeere caer ec lon] aossc 108%] ieee] Gel tease Saul ue” Oe | Seal ees teaxies | Sel | oe om oS 
Phil Bub Co G & E 434563) 106%¢ 10854] 1,000) 9g | 10636 July/ 100 = Mar | | O26 %eerial notes..1940/ 10434 105 | 2.000 45 | 55 Jan| 84% Juls 
Phila Suburban Wat 58 '55| 103 103 10,000} 95%} 103 Sept] 106% Mar | Utah Pow & Lt 68 A_.2022) 80% 80% , 52% | 62 Jan| 88% July 
Pieam't Hydro-El 68 60) 39 43 | 23,000) 41 | 39 Sept] 7539 Jan|  43$s---.-.........1944]-..-. --.--| ------ 92 | 104 May| 108% July 
Piedmont & Nor 58_..1954| 101 101%] 6,000] 69 935 Jan} 103 July | Utice Gas & Elec 5s D_1956/-..-- ----.| ------ 91 | 104% yd 109% July 
Pittsburgh Coal 6e_...1944| 107 107 1,000} 89 | 10534 Jan] 10835 Feb E.-...-..1952)...-- -----] ------ 75 | 90% Marl 7% June 
Pittsburgh Steel 6a...194%| 96 9634] 24,000] 79 | 89 Apr| 9834 Jan| Valvolive Ou 53._____ ded BETES 03” | "8.000 9546 Jan| 103% June 
Pomeranian Elec 6a_._1952 Seee2e eeec08 oocece 25 25 une 35 Feb Vamma Water Pow 5 }4s'57 102 4 +e 9 P 75 73 J D 99% July 
Poor & Co 6s........ 1934} 103% 103%] 1,000) g9 98 Apr} 104 Aug | Va Public Serv 544s A_ 1946 924 94% tye 52 683 fom oS (Salp 
Portiand Gas & Coke 5s'40); 83 584 | 11,000) 67%] 67% Feb) 88% July Ist ret 58 ser B..-.. 1960) 597% 90/4) 11,000) 45 56% Jar} 88% July 
Potomac Edison 68_..1956) 106 106%] 14,000] 72 99% Jan] 106% July 66 --..-.-...._.... 1946; Sl 8 85 9,000) 465 

éK4sseries F______. 196)| 106% 107 19,000] 65 9346 Jan| 107% July | Waldorf-Astoria Corp— 4 5 Sil shit See D 
Potomac Elec Pow 56.1936] 102!4 102'¢| 1,000) 1901 | 102'4 Sept] 105% Jan 7s with warrants. _.1954 “i08% i06°'| 14.000 oars 104% Feb| 106% Aug 
Potrero Sugar 7s... ...1947)}-.-.-- eoer-] -2-2-e 13 34 Jan} 68 Aug | Ward Baking 6s_____. 1937) 10554 06 7, ‘ 4 100% Jan| 106% Aug 

NERS SIEBERT PE Pee. 41 41 June} 52% Aug | Wash Gas Light 5s__.1958) 105% 105% 7,000 3 76 99 Jan| 10544 May 
RowenerwtCae) Gig BR] 683s Sts] 5.000) gs | 7096 Baer] S8e san | Rams Be & Mees Ge_.106) 10816 106i] 3.000" 28 | S. dan) 1506 May 

rCorpofN Y 5s "47 M4 7,000' 50 ap ug yp 8 
Anand a Aad Sy te 9434 95 | 26,000 4135] 76 Feb] 96 June | West Penn Elec Ss__._2030| 89% 90%] 15,000 4035 6396 — seas July 
Prussian Electric 66..1954;.-..-. --.--| ...-.-.. 29 29% Aug] 42 Feb | West Penn Traction 58.60 "7814 79321 40.000 41 63 Jan| 82% Mav 
Pub Serv of N H 4%s B '57| 104% 105 7,000] g2 | 104 Jan) 106% May | West Teras Util 5s A_1957 te a3 ia'oenl fi 21 July| 59'4 Feb 
SP APP UCL alk [vee ell heeds bealiieed bt tt Rae ge Be 

v of Nor [lino ome ; 
wey tS lemme oo Bvt A hr DR dB ee ee 
Ps 966; 104144 10414) 2,000) §8%| 89 Jan}; 105% July | \ heeling Llec Co 58 __194! 107 107 ,000) 100 10432 Webi 106% Mey 

4348 series D_____- 1978] 100 100%) 34.000) 6334] 81 Jan/ 104 July | Wisc Elec Pow be A_.-1954| 10614 10514! 1,000) 97 94 Jan| 105% July 

aiceceriesE....... 1980} 99% 100%} 13,000] §2%| 80% Jan| 103 July , Wise-Minn Lt & Pow 5s '44 105 105 M on'aanl 76% Jan| 99 June 

lat & ref éi4nner F 1981} 99% 100!c| 29,000] 62% Jan| 102% July ay PA Lt 58 med 4 08% 15'000' 61 75. Jan) 90 July 
"uber G-n-nvnn--et| 108 2043] 21.000) gov] s4ye gan| 104se July | rine Pub ered) 1003100 | 3.000 faye) Baie Jan 0p, Jul 
71,103 103%] 22,000 an y bee @peee seece) esees 
Pub Serv Subsid Sige 194s 9734 9814] 18,000 4034 794 Jan| 99% Aug| York RysCo5s______ 1937 103% 103%| 18,000 70 | 94% Jan] 104 Aug 
Puget Sound P & L 5 484 70% oak gyre a7 36 Bae = +e jun 
f es C_195 o% % ; a 

Int & fel 4igneerD.195(| 72°¢ 74%5| 80,000] 3834} 80% Jan| 77% July | FOREIGN GOVERNMENT 

Quebec Power 5e____- 196+] 10434 104!<| 4,000 85 101 ax +ofy' + AND MUNICIPALITIES— 

roG & E 48'5+/----- -----| ------ 
“Staeme A... whee 99 99 1,000| 61%| 86 Jan} 100 May ——— = (Col) isy%| 21 Augl 38 Jan 
Reliance Managemt 58 1954 Ek EReeee EnEEEreses sosce) connes 26 Apri 34% Jan 

With warrants... ......|-.--- -----| ------ 554%) 82 Jan) 92 Aug 20- : — to = Me Paget: i9\| 21 Aug) 35% Jan 
Republic Gas 6s8_____- 194! |... -- -2---| ------ 14 40% Mar) 70% Aug FOE 16. -- 22 --- ++1{ a iedlittate Retetatete 21 21% Aug| 34 Jan 

Certificates of deposit... | 63¢ 69 | 6,000) 13%] 3954 Mar| 70% Aug | Baden Wy BOER ensee scene] -- eee 
Rochester Cent Pow 53195:j|----- -----] ------ 22% 31 Mar) 55 Aug —— ne (Province) — 597 62 3.000 2534 54 Apr| 66 June 
Rochester Ry & Lt 58.1954) 113% 113}<| 6,000] 100 | 112% Jan| 11336 Mar| 78 stamped......_- 1952) 99% 62 | 3: 97 59 Jan| 70 June 
Rubr Gas Corp 6 4s..1957/-.... -----| ----.-. 28% 36 Mar 43% Feb 7 +48 stamped. -..-.. 1947 61 % 63 % Ry fy | 7% Mar ll Jan 
Rubr Housing 6%s....1958|__28°4 28'4| 1.000] 93 | 25% Aug| 34% Feb | Cauca Valley 7s...___ 1948} 7% 8%} 12,000 v4 
ae way ody See wily dd Be ets Be ete) By "3 - ae attr yi “Prov Banks 6a B test] 3734 38 | 11,0001 80 | 34 July| 65% Jan 

G oke 68 °47 2% 13% , ne i 3734 ’ 
San Antonio P'S $8 B-'5*| 103 10334] 39,000] 64° | 92% “Jan| 105 July Gs series A....... es tue Stock S'anel aeesl Gauge aan) Goa Gee 
San Joaquin L& P6sB’'52}--.-. -----] -.---- 88 107+ Jan| 126 June | Danish 5}s8........- 1956} 944 94% ‘ rr] 86 Apr| 93% Jan 
Mauda Falls 5e_._....195f| 10914 109!4| 4,000) 101 | 108% Febj 111 Jab 68 - - -----. ~~~. -... 953) - -- -- sao ©5290 6 
Saxon Pub Wks6s_...1937) 33 33 3,000] 30%) 30% Aug) 42% Feb east tien ee 69% 70 6,000| 386%) 54% Aug| 72 # Feb 
“Ga with warrante...193:| 20 20 | 2,000| 7 De ee eee tee) ee Sere 2 a fu Gee 7” Fe 
i 19% 20 | 15,000) 4 eb pr | _ Secured 6s..._-__.. 2444 25%) 7, 
A a gle ee 
; _..1945| 50% 52 | 15,000) 17 Jan ug --19 oon ols 
Servel Ine Sa. ------1046| 10594 105%! 5.000| 61 101 Jan| 106%6 June | Lima (City) Peru 6%40..'68| 102 1014] 2/000 +t B34 + 10% ta 
Shawinigan W & P C on] "67 99! 99 “4 37 ,000 63% 90 Apr 101 4% Aug Certificates of deposit -- [oe ee ee ee 10% 15 Aug 17% Jan 
é\4eseries B_____.- 196s} 99% 99%| 6,000] 63 90 Apr! 100% Aug | Maranho 7s..--..__. 1956/----- -----] ------ ‘| 10% Augl 15% Jan 
lat 5eseries C_____. 197( | 104 lo 104% 3,000 73 98 Apr 106% July 7s coupon off....- 1958) ee a a ee 9% 9% June 13 Feb 
lst é$4sseries D__..1970) 99 9914) 7,000; 6334; 91% Apr 101 Aug] Medellin 7sser E---_- I9G1i...-. --.-- -sroo] oottl git Seni 68 May 
Sheffield Steel 644e_..1946;..... ----- ------| 774| 105% Aug 108% Mar | Mendosa 7s... .-- 1951 "50% 51u%l 6.000 23%| 44% Jan| 55% Apr 
Sheridan Wyo Coal 661947; 60 60 4,000} 38 47 Jan; 63 A 4s stamped........ 951 0% 51% 
Sou Carolina Pow 68.1957} 9534 9534) 2,000) 41 | 73 Jan) 96% July | Mtge Bk mg A ed 13%] 17% Marl 24 Jan 
Southeast P & L 68___ 2025 : ~> | A he cnes Soabeeibeeee ‘bia 13541 18% Apr| 24% Jan 

Without warrants____. 93 95 |142,000) 37%| 6434 Jan) 99% July Issue of Oct 1927... ..- | - -- 5” 13°] 22.000 7%| 11% Apr| 13% Jan 
Sou Calif Edison 58__.1954) 10594 106 | 14,000) 90%4| 10544 Jan) 108 Feb | Mtge Bk of Chile 6s8..-1931| 12 31%4| 12,000! 62%| 83% Mav| 94 Jan 

Refunding Se Sep 1952)..... --__-| __---- 92%/ 105 Aug} 1084 Feb | Mtge Bk cf Denmark 68°72; 8644 86'4| 12,000 rite 11% Aug 14% Fe 
Sou Calif Gas Co 4%s_196! 105 105% 15,000 78% 97% Jan 106 % July Parana (State) 78_..__1968/__.__- _— “1000 94 Aug 14% Feb 

rs | ee Gla SPE Raat 8544; 102 Jan| 106% Feb Coupon off..---....... 11 J ' “"W% 12° July} 15% Jan 

5MaseriesB_____- A spe aae 92 102% Julv| 10544 Feb | Rio de J Janeiro 6 }4s-.1956 we “T] ¥ ~ 4.000 10% 10% Aug 14 Apr 
Sou Calif Gas Corp 5s 1937) 1014 101%| 6,000) 83%) 101% Jan| 102} Mar| Coupon off...--....... nom aT 10,000} 1%| 1 Septl 4% Jan 
Sou Counties Gas 4%s.'6*| 103% 10314! 9,000] 753%) 96% Jan! 105 Aug | Russian Govt 6}48...1919 1% 4 = 000 l . l Aug| 4% Jan 
Sou Indiana G & E 54s '57| 10734 107° 5.000) 9634) 10574 July! 110% Jan oe l 60001 1%| 1 Septl 5 Jan 
Sou Indiana Ry 44_..__19561 574% 6042} 50,000) 25 25 Mar) 61% June 5>$8--.------.-.-. oe l ] 6 000 Y “% Aug 4% Jan 
Sou Natural Gas 68___ 194 , 5 48 certificates -.-_192! 12 46 Jan| 56% Apr 

Onstamped......._.... 9714 98%] 51.000] 53 81 Feb; 98% Aug | Santa Fe7s.-........ O86) -----  -<- ~~ "1O00| 44 44 June| 53% June 

a reaped 97% 98 5,000} 56 804 Feb) 98% Aug 78 Stamped -....... 1945) 246% 046 ‘000 5%| 93 Marl 11% Aug 
S’western Assoc Te! 56 '6) 85% 87 4,000; 40 6334 Jap) 87 July seaciage 78...----..- 1949)--.-. ----.' ------ Ki 10 Mar 12% July 
South west G & E 68 A_1957/ 103% 104 | 31,000) 60 93 =Jan) 104% Aug| 78---------------- BOOB en -- -n--- ~----- 

5aseriesB_.... 1957} 10314 103% 8000 $0 an _ wis: jue tee 
S'western Lt & Pr 58_.1957) 94!¢ 95 5,000 en ncluded in year’s range. nder 
sree Nat ne e-ates] Ho] 34 00) Be | GO da] 2M Aur | ane Fue autem cheded a Sours range." Cash aloe ot iluded 8 Yon 
30'Weat Pow wt 5s_ } 2, é : 

Ad Pub Serv os... .1008 Rts te 7 eye - ons july oo — per yy in weekly or yearly range are shown below: 
6 hy 2} ‘ : r - oD ‘ 
eee esom by P+ 541g 5612|195.000| 37%| 37% Feb| 68 Jan Grand Trunk West 4s 1950, Aug. 22 at 95% 

pee ar 1935| 55 56441191,000| 37}44| 37% Febj| 68 Jan 5} Price adjusted for split-up. 

Debenture 66__..__ 1961} 50 53%1136,000} 30 32 Feb; 6! Aug 82 Price adjusted for stock dividend. ots 

Debenture 6s_Dec 11966) 4914 53 |117,000| 28%] 31 Mar| 60% Aug z Deferred delivery sales not included in weekly or yearly range are shown below: 
Standard lnvestg 5s 1939; 93 93! 6,000; 64 824% Jan; 95 May Canadian Pac. 6s, 1942, Sept. 4 at 109%. 

Se ex warrante_____ 1937} 95 95 2,000; 64%) 85 Jan| 95% June ? "3 t deposit; “cons,” consolidated; 
Stand Pow & Lt6e_...1957) 49'4 5314}188,000) 2544; 2544 Mar) 59% Aug Abbrestattons Used Abore—*‘cod, certificates of depo ne? mom eotion shee. 
Standard Telep 5348_.1943) 40 40 3,000} 16 234% Jan) 45 Aug __cum,"” cumulative; “‘conv,” convertible; “‘m,”’ mortgage; "tr saw warrant: “Sw,” 
Stinnes (Hugo) Corp— “v t c,"” voting trust certificates; ‘‘w i,’’ when issued; ‘‘w w,” w ’ 

Deb 7s ex-warr._... 1936; 60 60 1,000| 30%) 43% Aprj 60 Sept | without warrants. 

7-4% stamped. ..1936| 48 48 | 6,000) 26 | 34) May! 51 Feb| ‘Tne National Securities Exchanges on which low prices since July 1 1933 were 

Deb 7s ex-warr....1946) 55 55 1,000; 29 36 May; 55 Aug! made (designated by superior figures in tables), are as follows: 

7-4% stamped--.1946) 50 51 | 25,000; 25 | 204 May! 51 Sept! | wow York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Super Power of Il] 4348 '65| 102%4 1027} 41,000) 59 86 Jan; 103% July 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
GD caisbdtiotind 1970) 10234 103 | 48,000; 56 | 85% Jan] 104 Aug! , New York Produce 4 Colorado Springs Stock 24 St. Louis Stock 
(Sie. 961) 10534 106}4| 14,000) 70 | 100% Jan) 106% Aug] , New York Real Estate ‘'% Denver Stock 28 Salt Lake City Stock 
Swift & Co 5% notes..1940}..... _____| __.__- 0434) 101% Aug) 104% Jan| |, Der. ore Stock 16 Detroit Stock 26 San Francisco Stock 
Syracuse Ltg 5)48....1954) 107% 107: 2,000; 103%5/ 106 June; 108% Feb! « poston Stock 17 Los Angeles Stock 27 San Francisco Curb 
eee itn: éibeal eaches 97 106% Apr) 109% July | Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Tennessee Elec Pow 561956); 92 924%} 3,000) 45 81% Jan; 100% July ® California Stock 19 Minneapolis-St. Paul 28 Seattle Stock 
Tenn Public Service 581970; 82 83 10,000; 40 75% Feb) 85% July| | Chicago Stock 2@ New Orleans Stock Spokane Stock 
Terni Hydro Elec 63481053; 42 4234) 4,000; 40%) 40% Aug 75% Feb | ve «cnicago Board of Trade ® Philadelphia Stock 3) Washington(D.C.) Stoed 
Texas Elec Ser rice 58.1960] 99  9954/ 53,000} 60 | 85% Jan] 100% Aug | {f ZBlcago Boar 
Tetras Gas Uti! Aa 194f' 21 21%! 2,000' 12 13% Jan’ 24 Aug at . : 
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Other Stock Exchanges 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Sept. 6 





Range Since 
Jan. 1 1935 





High 

85 July 
40% July 
1% Jan 
2% Jan 
May 


Low 





Stocks (Concluded) Par 
UD Shoe Mach Corp ..... 25 

Preferred j 
Utah Apex Mining 
Utah Metal 4 Tunnel 
Venezuela Holding Corp. ._* 
Venezuelan Mexican Oil. 10 
Waldorf System inc 


Jan 
Jan 
July 
July 
Mar l 
Feb 3 May 
Mar 8% Aug 
Mar 6% Jav 


Unitsted Bonds (Conciauded) 


Alden 68 104 _||Mortgage Bond (N Y) oe 
Allerton N Y Corp 5s 1947 (Ser 6) 


Park Place Dodge Corp— 
With vte 


79 Madison Ave Bidg 54 ‘48 
2124-34 Bway Bldgs ctfs__. 
2450 Bway Apt Hotel Bidg— 

Certificates of deposit... - 


Ask 











Brierfield Apt Bld¢ ctfs...-. 
— Plaza Apts 








65 16 . ept 


72 Sept 








Jan) 


65% $19,000 
Mar 


72 6.000 


32% 
34 





5th Ave & 28th Bid 6 48 “45 


5th Ave & 29th St Corp 68°45 Series B 5s 


CHICAGO SECURITIES 


Listed and Unlisted 


Paas H.Davis & Go. 


Members: 





























Uniteted Stocke— 
City & Suburban Homes. 











Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6.$. Calvert St. Established 1853 39 Broadway 











BALTIMORE, MD. 
Hagerstown, 


Md. 


Louisville, Ky. 


Members New York, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


NEW YORK 
York, Pa. 








Baltimore Stock Exchange 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


for 
Week 


July | 
1933 to 
A ug.31 


Range Since 
Jan. 1 1935 





Stocks — Par 
Arundel Corp. --. 
Baltimore Transit Co— 
Commonvte 
ist preferred vtec 
Black & Decker com_-_-. 
0 ES ee 2! 
Ches & P T of Balt pref_100 
Consol Gas FE L & Power_* 
5% preferred 
| Eastern Sug Assoc pref. 1! 
Fidelity & Deposit 
Fid & Guar Fire Corp. __10 
Finance Co of Am clA__.* 
Houston Oil pref__._..100 
Humphrey Mfg Co com__* 
Merch & Miners Transp _* 
Monon W PennPS7% pfd25 
New Amsterdam Casualty5 
Penna W ater & Power com* 
U 8 Fidelity & Guar 


Bonds— 

Baltimore Transit Co— 
CO a 1975 
A 56 flat. 1975 





High 
20% 


Low 


20 


16 
16 





$15 


Shares 
475 


112 
30 
466 
152 
3 
90 
12 
40 
102 
122 
132 
550 
25 
2 

14 
683 
30 
1,233 


,OCO 
12,000 








Low High 
15! 22 June 


Aug 
Aug 
Aug 
Aug 
Mar 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
May 
Aug 
Pe = 
Aug 
Aug 
Aug 
4 June 


XK 


a 


_ mt 
rm te Nhe Sor to 
COW Cra Aw = bw W100 
Roark & 


\ewo 
an 


on 
RN 





15\% 
16 





Boston Stock Exchange 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


for 
W eek 


July 1 

1933 to 

Aug.31 
1935 


Range Since 
Jan. 1 1935 





Stocks — 

American Cont Corp 

Amer Pneumatic Serv Co— 
TE in ctinn a miee 25 
Ist preferred 

Amer leila iei.. 


Roston Elevated 
Boston & Maine— 
Prior preferred 
Class A Ist pref stpd_ 100 
C1B Ist pref stpd_.._.100 
Class C Ist pref stpd. 100 
Class D Ist pref stpd_100 
Boston Personal Prop... -_* 
Culumet & Hecla y 
Copper Range. ... ----=36 
Kast Boston Co 


6% cum pref on 
4%% prior oreferred 10( 

Eastern Mass St Ry— 
Common 


] 

Eastern SS Lines com... .* 

2d preferred 
Edison Elec Lilum 
Employers Group. . 
Uiillette Safety Rasor____* 
Helvetia Oil Cotr ctfs___.1 
Int Hydro El System el A25 
Isle Royal Copper Co__.25 
Maine Centrai— 


Mass Utilities Assoc vtc__* 
Mergenthaler Linotype__* 
New Eng Tel & Tel... 100 
NY N Havenéd Hartford 100) 
Old Colony RR 
Pennsylvania RR 


Quincy Mining 

Reece Fold Mach Co..._10 
SbawtWut Assv tr ctfs_...* 
Stone & Wehater .* 
Suburban Elec Secur C Sin 


Torriugton Vo - 

Union Twist Drill Co. alien 
United Founders Corp... 
United Gas Corp l 





High 
12% 


Low 


Vee Ves 
es\ ac. 


RK ORWOONAIO 





1346 
4\4 


Shares 
l 


112 


17 
2,536 
90 
525 


311 
67 
45 

7 
10 

250 
50 

612 

105 


334 
358 
274 


900 
668 





Low 





Low 
Apr 


Aug 


July 
Aug 
July 
Aug 
Aug 
Aug 
July 


Jan 
Aug 
July 


Sept 
Sept 
Sept 
sept 


wore Oo -3 eed bo ew pe 
TF KR RK KHKEKK X 


w\ 


on 
oD 














New York Stock Exchan¢ge 
New York Curb (Associate) 


37 So. La Salle St., CHICAGO 


Chicago Stock Exchanée 
Chicato Curb Exchange 

















Chicago Stock Exchange 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


for 
Week 





Stocks— Par 
Abbott Laboratories com.* 
Adams (J D) Mfg com...* 
Advanced Alum Castings_5 
Allied Products Corp ol A.* 
Altorfer Bros conv pref. ..* 
Amer Pub serv Co pref_1vU0 
Arroour & Co common __5 
Asbestos Mfg Co com....1 
Associates Invest Cuo— 

New common. a 
Automatic Products com. 6 
Backwtay Welt Co com. 
Balaban & Katz pref_-. 160 
Bendix Aviation cow... 
Berghoff Brewing “o 1 
Binks Mfg Co A conv pref * 
Borg-Warner ( orp com. 10 


Brown Fence & W ire— 
Class B 

Butler Brothers _.______ lt 

Castle & Co (A M) com..10 

Cont Ili Pub Serv pref__.* 

Cent Ill Secur com ] 


Cherry Burrell Corp com.* 
Chic City & Con Ry pt pfd* 
Chicagye Corp cominuo.. * 

Preferred 
Chic Flexible Shaft com -6 
Chicago Mail Order com... 
Chicago Rys— 

Partic certificates 2.100 
Chie River & Mach cap_-_* 
Chicago Towel cony pref. * 
Chicago Yellow Cab Inc..* 
Cities Service Co com___._* 
Club Alum Uten com... .* 
Coieman L’'p & Stove com * 
Commonwealth Edison ivu 
Consumers (o— 

6% prior pref A__..100 
Continental Steei— 


Pregerreg..cecccce 
Cord Corp cap stock 
Crane Co common 
Preferred 
Dayton Rubber M ‘zg com. : 
Cumul .] A pref_.._- 35 
Deep Rock Oil conv pref. * 
Dexter Co (The) com..._5 
kKlec Househoid Util cap_& 
Kigin Natl WV ateh Co___15 
Gen Candy Corp cl A__. 5 
(7en Household Util com_* 
Godchaux Sugar Ince— 
Class A 
Goldbiatt Bros Inc com . 
Great Lakes 1D & ID com... 
Helleman Brew Co G cap- 
Hibb Spencer Bart com _25 
Horders Inc com 
Houdaiile Heraney Cl B_* 
Ill North Util pref 
Iron Fireman Mfg vtec... * 
Katz Drug Co com 
Ken-Rad [ & Lamp com A* 
Ky Util jr cum pref 
6% preferred 
Keystone Sti & Wire com * 
Preferred 100 
La Salle Ext Univ com_-_5 
Leath & Co— 
Common 
Cumul preferred 
Libby McNeil & Libby~_.1lu 
Lincoln Prtg Co— 


Lindsay Light com-....10 
Loudon Packing— 
New com 

McCord Rad & Mfg A...* 
McGraw Electric com _..5 
McW illiams Dredging Co_* 
Manhatt-Dearborn com_.* 
Mapes Cons Mfg Corp cap* 





Low 
100 


High 
100 
17 
3% 
24'%4 
26 
254 
4% 
23% 


33% 
10 

l3% 
99% 











Share 

10 

120 
1,000 
1,550 
50 

60 

950 
300 


1,500 
3,050 
5 


14,900 
700 
120 

3,350 
50 


750 
5,400 
650 
650 
250 
100 


5,450 
150 
150 

SU 
30 


wy 
5,800 
300 
300 
300 


30 


5O 
20 


ao 











10 


_ 
l 900) 
20) 


18,800 
20 

650 
350 
650 
160 

20 
650 

20 
1,296 


130 
10 
600 


300 
150 


600 
60 
450 
50 





510 


50 2 2 


July | 
1933 to 
Aug. 
14935 
‘fou 
34% 
5 
iy 
5% 


914 





ee 
oe 


La) 
aoxnOon Ore tot 


ce 
Raha & KF 


Or 
7 
- 


Ve 
- 


ww - w 
RAOOAWWOKRNAKBSA — Sum 
Nn aR . PN 


- & 


no! 
— Ow OO 


KERER SF 


— 
-_ 
ae 


t 





> 





Range 


Since 


Jan. 1 1935 





_ 
co) 
Qo 


“o> 


— ee AD 


~) 


@ 
NokF we OO PRAONHO 


_—_— — 


_— -- 
Nor 


Sno 


“ GN 
TAKER 


Oeorw- De Qb 


~~ 
on 


Soc o~ GAao® 
KEK KR & 


! 





w\ 





KARE 


a s 


KKK K KK 


aS 


& 


to 
uw 


High 
103 June 
22% May 
3% 
25% 
30 
27% 
6% 
3 


36 
10 
14 

100 

21% 
4% 
234 

50 


bo bo to 
KEKE 


+ 
‘ 


Water 5 Oke eS 


PIO SW w 
AK KK 


© fk “1h 
— Qe COIN 


— 
\oe 
*\ 


—" 
W bo 
4 re 


» ox 
x Fe 

















For footnotes see page 1577. 
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. July 1 naa 
Week's Range| Sales |1933to Range Since 
of Prices | for |Aug.31 Jan. 1 1935 | 
cond he BALLIN 
Stocks (Concluded) Par|Low Higoh\ Shares | Low Lew G E R & C O ® 
High 
sasehel Field commen ‘ on 10%4 ; 900 6 x 6 “ Mar 11% Jeu Members Cincinnati Stock Exchan*e 
’ an L 
a erlor pre Sere Tesd Ysa 9212 22% sol 20 oo" jon as — UNION TRUST BLDG., CINCINNATI 
| berry’ = 
th tpenaoone 1 % S eci 
common. % 1%] 4001 %| «0% Apel 236 Aug pecialists in Ohio Listed and Unlisted 
eaene deed i aon eneee- 2 BS: 9” a if i Jan Bs: Aug Stocks and Bonds 
60c6eece 3 Mar A 
ae vayted — -; 16 % 160 % % Jan “7 fae Wire System—First Boston Corporation 
Midland Uul— r =< 78 4 110 % \% Apri 1% Aug Ci 
% preferred A... 100 4 4 10 \% % Mar} 1% Au i St 
g ncinna ock Ex 
Sdeneer Chemie pveg etre: 50) 1%) 1% June) 4% Jan | Aug. 31 to Sept. 6, both i “ adhe Puamig <= 
eS : a - &, bo nclusive, compiled from official sales lists |, 
Rep o-- 9) 7% TK 50} 2 6% Jan| 9% Feb 
TA enh ee el 5245 54 50|. 20%| 42% Jan| 54 Sept Week's R July 1 
National Battery Co pref.*| 26% 26% 50| 19 22 Jan} 27 Aue eek’s Range| Sales |1933 to Range Since 
Natl Gypsum ci A com..5| 19%; 21%} 2,700; 6 6 Mar 21% A . a Jan. 1 1935 
National Leather com - -- 10 1 1 50 \% % Mar 1% Jan Week | 1935 
ot a Inv Trust— - Stocks— Par| Low High Sh 
sumul conv preferred - -* 4 4 120 1 1% Feb 4 A Alumin gh) Snares | Low Low High 
National Standard com.-*| 3314 34 ool 7 | Obst beer] OF” Aun | Amor Laundry Mach.2.30] 1555 inst] “sole 25Kt] asst aaael Aus es 
Noblitt-Sparks Ind com..*| 22; 28 9,650} 10 18% Feb) 28 Sept | Churngold Corp ae . a «18% 50|2 1044; 12% Mar| 18% Sept 
eee | Car com -=-=" 45, an = 5, 2% Mar 3% Jan | Cincinnati Gas pret__..100 99" aot a! on vais = ren ~~ 
Bancorp com - 4 %| 8% Jani 6% July | CincinnatisS a i. = July 
Northwest Eng Cocom.-*| 11% 12% 150) 3 5% Jan 1434 July Cincinnati Teaphons, "50 a5 85 ee 0 80 + Rt, on as a 
Becher Pen (The) com..10| 18% 28 ies n ue ee Cincinnati Stock Yards...*] 2614 26% 23| 16%4| 21° Feb] 28 May 
np Gas & Elec coum...* 15 15% 150 6 8 Mar 17% Aug Crosley Radio ee * + 434 45 5 25 Jan 43% Sept 
Perfect Circle (The) Co..*| 37 37% 200} 21 31 Feb| 39% Apr | Dow Drug_........___-- 1 “e° “ate of IS , mati 1076 May 
Pines Wintertront com...5} 134 2 200 Vi % Jan| 2% July | Eagle Picher........... > ie oe 150] 2 5% July} 9 Jan 
Potter Co (The) com. .-.-- 7+ 3 3 200 1\% 1% June 4 Aug | Formica.........-...- 2 Rs. 64} 1,278) 34 3% Mar| 6% May 
Prima Co common....-- ° 2% 2% 100 1% 2 July 4% Apr | Gibson Art a bee e 374 1339 50 8 944 Mar! 144 May 
Public Servies of Nor 1l— eal tapsaabateaate in oe 77) 47%] 1634 Jan) 20% A 
tae STE 35% 36% 600| 9 1 an arnadocesens 9} 22%) 27 #42«%5¥Feb| 35% July 
6% preferred... +m 101. 10244 on a" ae = m -~ 7 We ist pref......... es 90) 1 24| 50 65 Apr) 92% A 
7% preterred ......- 10} 110 110 a a | el el ts peel keen... a Se 5S 17; 10 | 10% June} 15 July 
— Oats Co— Meares Coney A ea eennne 7 « - 10|' 19 254% May; 32 Aug 
MMOS ~..---c---- i100 134 135 80} 106 28 Jap| 135% July | National Pumps________- * 2% 2% eo 4 2 Mar 3. May 
Preferred - - . - .-- - -- 140 140 30} 111 33. Feb| 148 July | Procter & Gamble_______ *| 51 | : 4: . ol an 2 
Reliance Mfg Co com..10) 12% 13 1,600} 9 9% Feb| 14% July Randall A See tte . 4 53 114|' 3346) 43% Jan| 53'¢ July 
Ryerson &Sonatnccom *| 49}4 51%| 2,350) 11 one oe ee oo, ae 50} 9%) 17% Jan} 20 May 
Sa see yeu 7s 10| 32 | 69 Jan} 78 Aug|US S Pinying Gard_--7~"i0l 36° 36, 38 1454 295 San! 30° July 
, 4 y Wascée , y eee ee ee et “4 ‘ an : 
Signode Stee! Strap Co— , ms ne oS os Te aie 
eferred.........-.30] 31 34 80 6%i 113 
ee a 
ou Colo Pow A com. _- 20] ig) 1M W L 
Gwent Gane iis bi iy) 95 93%] 30] 954] B4N6 an oy, Bem" ATLING, LERCHEN YES 
Common.........- + 2% 24 100 \ %oM Membe 
ooo ar 3% Aug embers 
quarantine openes.-8 ° 18% 8 8% 800 1 ¥ 3 ies Mai 9% July New York Stock ae New York Curb (Associate) 
7 ap 
Swift International ace 15 30 1 31% 1.7001 19%¢| 28% Aue St Aus — troit Stock Exchange 
=o ccccccccce M4 2,450/® 11 ildi 
Le Se oO 14% May 19% js uhl Building DETROIT 
Utah Radio Product com.*| 21 2%| 1,2002 % % Mari 3 Aug Telephone - Randolph 5530 
pe ee ny nr 1 ot a % % Mar) 1% Aug 
onv Sere % 3% 1 
Viking Pump Co— , ‘ — " = “7. AUS 
eg reterTed 2-222 +| 39 39%| 70] 21%| 34% Jan| 40 May Detroit Stock Exchange 
a o cccccececce- - ty: aor 1000 5% 16 Jap Aug Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
cccccecerecce= 4g 3D Jan| 35% June 
wes oeee | oe isl Ml hg AR] oS ou re me 
Rin a lb 850| 15 26% June Z eek’s Range| Sales | 1933 to f 
Ward (Montgom) & CoA *) 138 138 40 56° 127 Jan 14384 fe te of Prices for |Aug.31 Jan 1 1935 
Waukesha Motor Cocom*| 77 83 440} 21 | 30 Jan) 92 June Week | 1935 
Ween OS O Shatis com* 54 8M) 4,450 2% 2% Mar 84% Sept Stocks na 
. — kshares eom*| 3 3% 650 1% 2 June 3% Feb P Bay - Par\ Low High\| Shares “~ Low High 
ty od ach part pref © % OO 200 A “a May 1 Sept] paid i 1% 1%) 3,199) 1% 14% Sept; 2 Jan 
nit io Corp com 4% 5%! 8,550 1% 1% Aor 5% Aug egy bene hee ------ . a" 25 2,761 6% 6% Mar| 25 Sept 
Bower Roller Bearcom.._5| 30% 30% 9 =” “atl So feel Sk Aes 
2ee2ececeeece ‘ i 1 
Chrysler Corp com_.....5| 624 62 Ms 1,416)! Si ot BA Th: a 
OHIO SECURITIES Consolidated Papercom.10| 21 23 662! 6 4| 12% Jan 231g Aug 
Continental Motors com_* 14% 1% 120 ge % Mar Lie aaa 
Listed and Unlisted wey ap mem any oon... 10% 10% 310 4\4 8% Feb| 11 Aug 
av com... 17 \% az 
Detroit Fdison com. 100] 92° 95°| i72|1 55°] 65°? Mar| 95. Sept 
ILLIS, WOOD & CO Detroit Gray tron com-..5| 10} 10%] 100, 2. | 34 Apr] 1014 Au 
5 s Det Mich Stove com --- -- } 24% 2% 490 % 4 Apr} 2% Aug 
Members Cleveland Stock Exchange eh ton ot Prod com - .- - - *| 15% 16% 535} .34%| 9% Jan) 17% Aug 
Union Trust Bidg.—Cherry 5050 es-Osk-O Alreum......-3 15g 16 | 62u| 2% ay Yeo] 16 Sept 
Federal Mogul com_.....*| 5% 67 os ~~ 
CLEVELAND, - - - OHIO Fed Motor Truck com... 6); 6%| —980| 2%| 39 Mar| 74 July 
ype ot Roane com ....10 42% 44%| 3,521\2222%| 26% Mar) 45 Aug 
Graham-Paige Mrs comi| 19 1%] Iozslt 1s] 196 Junel 354 Jan 
Cleveland Stock Exchange Hall Lampeom.--..--.-*] 4. 414) 1,380] 3. | 355 June 6° Jan 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists Hiram Walker-G & W...-* 7 i 7 il 4 oo F « * r~ é a an 
, July 1 — | Houdaille Hershey B....* 20. 21%] 1,715] 2% rit Mar 218 Sept 
Week's Rangel sales |1933 to Benes Minis - semana yp Lee * 10% 12%| 7,129/21 6 64% Mar! 12% Sept 
of Prices for \Aug3l Jan 1 1935 pomaprt peas... - -0-- 28 25% 25% 712|' 10%) 20 Mar) 26% Aug 
Week | 1935 Mich Steel Tube com. 7_* 18 44 a) 6 5" _f Aus] 245 Aus 
Stocks— Par\ Low High| Shares | Low Low Htgh ~ aoe Sugar com. ......--* % 1546 1,025 4 % Ape 134 May 
Allen Industries, ee. * 284% 28% 155 2 8% Jan 29% Aug Se Ly ida iain ate i * 37% 39 565)! 15% 17% Mar 39 Sept |) 
Apex Electric Mfg - - - - - -- * 5% 6 50 3% 4 Jan Tig ‘ May — heel com .......5 9% 10% 992)' 6% 7% Mar, 11% Aug 
City Ice & Fuel_______._. * 17 18% 1,107}! 14% 16% July 24% May Mid-wae Corp com... - 10 14 Me 16% 5,107|' 3% 5 Mar 16% Sept 
Cleveland Builders Realty*] 24 2% 38 j 2% Marl 3% Jani N west Abr. -...-....-.- *| 3% 3%; 1,710) 3 3 Aug) 4% July 
Cleve-Cliffs Iron pret..._*| 32 40 190 15 | 15° Mar| 40 Sept | packard Motors co te....1| 27) 27 503] 14 | 14, Feb) 27 Sept 
Cleve Elec 116% pref..100| 112% 113 159} 99%] 110% Jan] 115% July ae omg Motors com - - - - - *| 4% 4%) 2,100) 2%| 3% Apr 5% Jan 
Cleveland Ry__.___-__- 1001 63 63 50| 35%| 53% April 63 yw ne ha ee SS 45% 45% 387; 19%! 33 Jan| 47 July 
Certificates of dep__- 100 63 63% 851 34%| 50 Aprl 66 aon a com_.*| 53 5414 122} 43%| 53 Aug; 69 #£July 
Cliffs Corp vte--------- 14 16%) 464) 5 5 Apel 16% Sept | Reo Motor Carcom.. 277” *| 11% 124%! 4,814, 7%| 7% May| 13% Aug 
Corrigan McKinney vot.-1| 19 20 659, 8 8 Mar| 20 Sept Motor Careom..--."5| 3% 3'| 1610] 2 2% Marl 4% May 
Non-voting....-.-...-- 1} 19 19? 268| 8% 84% Mar! 19% Aug Rickel (H W) ----.-. ----2) 3% 3%| 2,225) 2% 2% Feb| 3% Apr 
Electric Controller & M fg*; 49 50 90; 14%) 21 Jan} 52 #£=July River Raisin Paper - ... . - : 4 5 12,490 l 24% Jan Sept 
Greif Bros Cooperage A_.*| 30% 30% 20| 16 27 Jan| 31% Mar , neeneang Dillon com.....10 25% 25% 205| 17% 20% Jan| 26% June 
Halle Bros - - -- --------- 5} 17% 17% 20; 8 11 Febj 18 June ~~ com.......-..--*] 11% 11% 100} 4%| 7% Mar) 12 July 
Hanna (M A) $7 cum pref *| 105% 105% 20! 77 101% Jan} 107 Apr mken-Detroit com. ...10 8% 9%) 3,328 3 4% Mar 9% Aug 
a: nein a at hanteore *| 18 18 15 4%| 18 Junel 23 Jan —_ Brew com .-.-....-- ] 1% I! % 4,836 1% 1% Sept 2% May 
Interlake Steamship - - - - - *| 26 26 35} 20 20% Mar| 28% Jan Late ny Steel com... .-.- 10 7 7% 430|' 3% 3% Mar 7% Aug 
Jaeger Machine.__....-_- * 9% 9% 10\12 ] 4% Jan 10% July der sag agen Dist com._...* 4 4% 775 % 2% July 5 Aug 
alee SE orl : : : ¢ “ |  * See : fs: {4 P oan yes 344 Feb 6% Aug 
ams Sessions - - . - - - \% 235| 2% 2% May| 412 x et icleieiiiieieieieiaieate 5 % ' Sc] 1 Apri 1% A 
McKee (A G) class B....*| 12% 12%, 20 5 9 . a he Sule Univ Prod com.__.....-- * 16 16 100 4% 9 Feb 17" Aus 
Medusa Portland Cement *| 16 16%] 215) 6 | 12 Jan| 17 June | ~?verne Brew com----- : 4 *16! 6:25 M4 44 Sept' 1% May 
eee ae ae cl pe. -*| 3% 3% 15} 1%) 2 Jan} 6% June 
‘um 7% preferred...106| 55 55 40|_ 45 46 Apri 55 A 
Murray Ohio Mig ----_-. | ie tel easl? axl 8 hark 17% aus Los Angeles Stock Exchange 
National Acme--------- ] 84% 8 40\1 3 5% Apr 8% July | Aue. 31 to Sept. 6. both i . -™ , 
National Refining... _. 25) 3% 4 iss} 2% 2% Marl 7% Apr g- ept. 6, both inclusive, compiled from official sales lists 
ae Se 100} 45 50 70) 45 45 Sept] 65 May] 
National Tool -----.--.-- 50 ly 2 12& \% “4% June 2% Aug , July 1 
Nestle LeMur com clA_.. 24% 2% 270) , 2% June 5 ry _ Week's Range| Sales |1933 to Range Since 
Nineteen Hund C orp clA_* 30 30 25 21 23 “% Jan 30 Sept of Prices jor Aug.31 Jan, 1 1935 
— aan Ss o cum brefl00 104 104 10; 48 96 Mar! 105 July La 
chman Bros-...--.-.-.--- 52 5 ( ‘ } , : poner 
ry tgp r 13% . ~* 46 May) 55 June Stocks— Par| Low High; Shares | Low Low High 
4 d Jan 14 June | Bandini Petroleum l ai ‘ ‘ 91Z 
Trumb-Cliff F cum pid. a0 102 102 10| 60 95 Jan| 102 Sept | Bolsa Chica Oil A -<-<-0e- + “6 3 800 2 g 2: 6 Sept 4 Apr 
Truscon Steel 0% pref_100| 65 65 28} 25 25 Apr} 68 Aug | Buckeye Union Oil! vtec. : "a “6 000 5c 7” a rH Yo 
Youngstown 5 & T— Pref vtec : ---1 126 12¢ 2000 12 120 ye rise Feb 
Cum 54% pref...-- 100) 73% 73% 21\ 36 7 serene rKes +i Be Ze Aug] 57% Feb 
| Sag eg TEN é , 30 40 Mar’ 73% Sept ! Chapman's Ice Cream_._.* 14%) 1% | 100 l 1% Aug 3% Feb 






















































































































1415 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 









































tJuly 1 
Week's Range| Sales |1933 Ss yong oan 
of Prices Jor \|Aug.3l an. 
Week | 1935 San Francisco Stock Exchange 
i} Stocks— Par|Low  High| Shares| Low Low High Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
American Stores. .....-.-.- *| 36% 38% 510; 33%) 33 Apr} 42% Jan 
Bell Tel Co of Pa pref..100) 11934 120 247 109% 114% Apr) 121 Aug July 1 
Budd (E G) Mfg Co.-..-..* 5 6 870 3% Mar 6% Aug Week's Range| Sales | 1933 to Range Since 
| ES EON: 100) 46 48 7\' 18 23 Mar; 48 ~~ Sept of Prices for |\Aug.31 Jan. 1 1935 
Budd Whee! Co... _.-.-.-- * 5% 6 693)! 2 2% Mar 644 Aug Week | 1935 
Electric Storage Battery 100 44% 46% 863; 33%| 40% May! 49% Jan . 
Lehigh Coal & Nav..-..-. 6% 6% 200 5 5% May 8\4 Aug Stocks— Par| Low High| Shares | Low Low High 
Lehigh Valley... ....--- ce 8% 10 403\!' 5 5% Mari 11% June | Alaska Juneau Gold Min10 17 17 250/' 15%! 15% July} 20 Jan 
Mitten Bank Sec pref...25 ] 1% 229 A % Aug 1% Jan | AngloCalifNatBkSF..20) 16 16 150 a 12 Jan} 164% Aug 
Pennroad Corp v t c....- * 24% 2 3,604) 1% 1% Mar 2% Aug | Assoc Insur Fund Inc- -- 10 3 3%! 3,315 1% Jan 4% July 
Pennsylvania RR-...-- 50| 26% 29 2,929]' 1744] 1744 Marl 29% Aug |} Atlas Imp Diesel Eng A- 8% 9 559 11; 8 Aug! 11% June 
Penna Salt Mfg.__.____- 50| 99% 100% 82/2 42%! 70 Mar! 104 Aug | Bank of California N A. ido 173 176 40 1204 143 Jan} 187 Aug 
Phila Elec of Pa $5 pref..*| 12% 113% 14; 90 103% Jan) 113% July | Byron Jackson Co....-.- 13% 13%) 1,915 3% 7% Jan} 13% July 
Phila Elec Pow pref-..-.- 25| 33% 34%] 1,619) 29 31% Mar| 34% Aug | Calamba Sugar com... “30 23 23% 870; 15%! 19 Jan; 23% Sept 
Phila Rapid Transit. - .. 50 2% 2% 32 1% 14% Mar 4 Jan | Calaveras Cement Co com* 34% «4% 385 34 1 Aug 4% Sept 
7% preferred... - _50 4 54% 405|' 3 3% Mar 6% June 7% preferred... . 100; 60 60 20; 30 31 Feb} 60 #£«Sept 
Philadelphia Traction...50| 12 % #12% 110} 12%} 12% Mar| 22% June | California Copper. -.--...10 54 200 LA % Feb % Aug 
SS Sear *| 67% 68 341! 37\%| 56 Jan| 69 Aug | Calif Cotton Millscom_.100| 16 16% 505 4 10% Jan) 18% Aug 
Tacony-Palmyra Bridge..*| 26% 26% 50| 17% 18% Apri 26% Sept | California Packing Corp .*| 32)4 33%; 2,448) 17 31 Aug; 42% Feb 
Tonopah Mining... -....-- 1 34 34 200)? lo % Feb 1% Apr } Calif Water Service pref100| 96 96% 20; 59 70 Jan| 96% Aug 
Union Traction... ....50 . 4 110 3% 3% Mar 6% June | Calif West Sts Life Ins caps 52% ly 914\' 15 36% Jan) 55% Aug 
United Gas Imp com... -- * 16%| 3,720|)' 9% 9% Feb| 18% Aug | Caterpillar Tractor.-_-.--- 10% 10% 200)'7 7%) 10% May! 11% Feb 
ET EF * 103% 104% 572|' 82\%| 87% Feb| 107% July | Claude Neon Elec Prods..*| 35% 35% 240; 18%) 29% Jan| 37 July 
Clorox Chemical Co__...*| 101 101 10; 56%) 77 Jan; 102% Aug 
Bonds— Cst Cos G&E6% Ist pfd 100} 3144 31% 100} 21%! 27% Jani 32% July 
Elec & Peoples tr ctfs 48°45’ 12 13%' $4,200' 12 12 May' 21 Jan | Crown Zellerback v t c...* 5 5%) 5,206)! 3% 3% Apr 5% Jan 
' FF ea *| 75 79 314) 27 50% Apri 79 #£«z245ept 
p b h St h Preferred B........-.- * 4 4 > its = a ® fs ae 6 Ht Sept 
Digiorgio Fruit com. - ~~~. % 4 ar ~4 July 
ittsburg ock Exchange $3 preferred... __--- 100] 34:4 35%| 715] 16 | 2235 Jan| 38 Jan 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists | Eldorado Oil Works.....*| 2444 24% 252; 13 18 Jan}; 26% May 
Emporium Capwell Corp.*| 13 13% 670 5 5% Jan} 14% July 
July 1 ' Emsco Derrick & Equip... 13% 14 615\'7 2% 12% July} 15% Aug 
Week's Range| Sales |1933 to Range Since Fireman's Fund Indem_.10}; 34 344 60; 17 26%4 Jan) 35% Apr 
of Prices for |Aug.3l Jan. 1 1935 Fireman's Fund Indur_.25| 90- 91 232; 44 71% Jan| 92 July 
Week | 1935 Food Mach Corp com_...*| 4944 54 1,876; 10% * 4 Jani 54 Sept 
Foster & Kleiser com. ..10 2% 2% 350 % Feb 2% Aug 
tocks— Par\| Low High| Shares| Low Low High Galland Merc Laundry...*| 53 53 10; 31% 39 Jan| 53 Aug 
Allegheny Steel com --.-..- *| 26% 26% 20\' 13%| 20% Jan| 30 £June | Gen oe Corp Acom...*| 305% 32 1,865 5 144% Mar! 32 Sept 
Armstrong Cork Cocom..*| 30% 31 160)? 13 17 Mar| 31% Aug a * 5% 6 5,695 6 14% Mar 64% Aug 
Blaw-Knox Co_--.-.-..---- *| 13 13%| 1,405 6 9% Mar| 15% Aug | Gold State oh ae + 6% 6% 971 4 4 Mar 7% Aug 
1] Carnegie Metals - - - - ----- ] 3% 4%! 5,795 90¢ 1% Jan 4% Aug | Hale Bros Stores Inc_... *}| 15 15 270 8 8% Jan| 15% Aug 
Clark ( D L) Candy Co...* 54 5% 225 3 3 Mar 5% Aug | Hawaiian C & S Ltd _..25| 43 43 10| 24% 31% Jan| 44% Aug 
Hi ‘olumbia Gas & Elec Co.*} 11% 12%) 1,144)' 3% 3% Mar| 13% Aug | Honolulu Oil Corp Ltd_..*| 15% 15% 650; 10%) 14% Jan) 20% May 
Juquesne Brew com - - - - - 5 7% 7% 369)3 1 3% Jan 8 Apr | Island Pine Co Ltdcom.20) 7% 8 465 4 3 Jan} 10 May 
‘ollansbee Bros pref...100; 13% 14 210 5 8 Apr! 15 #£July ~~ SAGs 25} 26% 27 180 4%| 20% Jan| 29 May 
ort Pittsburgh Brew - ---1! 1% 861% 550 1% 1% Aug 2%, Jan ! Jantzen Knitting Mills __* 8% 8% 210 5% 5% Mar 9% July i} 





































































































































San Francisco 
Oakland Sa.ramento 








Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


Los Angeles 


Fresno 


New York 
Portland Honolulu Tacoma Seattle Stockton 


Financial Chronicle Sept. 7 1935 
July 1 July 1 
| Week's Range| Sales |1933t0 Range Since Week's Range| Sales |1933 to Range Since 
of Prices for |Aug3l Jan. 1 1935 of Prices Jor \|Aug.31 Jan. 1 1935 
Week | 1935 , Week | 1935 
Stocks (Concluded) Par| Low High| Shares | Low Low High Stocks (Concluded) Par Low High| Shares| Low Low High 
Chrysler Corp......-.-- 5} 64% 64% 100}' 264%) 31% Mar! 64% Sept | Harb-walker Ref com. 23% 24% 155)! 12 16% Mar) 24% Sept 
Citizens Nat Tr&SBk..20| 28% 29% 350 18 19% Apri 33 Aug | Koppers Gas & Coke pt. ido 99% 100 155, 54 73 Mar; 100 Sept 
Claude Neon Elec Prod_..*| 10% 10% 1,000 7% 10 July 11% Mar | Lone Star Gas Co_....._. 8\4 8%! 6,278 4% 4% Mar 8% Sept 
Consolidated Oij Corp....* 9% 9% 200)' 6% 6% Mar| 10% May | Mesta Machine Co__.... 5 34% 35% 832|' 8%! 24% Jani 35% Sept 
Consolidated Steel... .. -- * 1% 2 900 90c| 1.10 Feb 2% May | Mountain Fuel Supply ---_* 54% 5%) 2,270 4% 4% July 5% Aug 
SS EE ES A . 9% 9%} 1,100 4% 4% Mar) 10 May | National Fireproofing pfi00 l 1\% 115 l l Jan 2 Jan 
Crystalite Products. -..-- *| 55 55 30; 25 35 Jani 45 Apr | Pittsburgh Brewing com. .* 2% 2% 140 ll, 2 Jan 4 May 
Emsco Der & EquipCo._..5| 13% 14% 200 2% 7 Jan} 15 Aug Preferred ............. *| 20% 20% 150} 15 15 Mar! 25% Apr 
Exeter Oil CoA..-.. eau lle Ile} 1,000 Cec 12c Aug l4c Apr | Pittsb Screw & Bolt Corp_* 6% 6% 904)' 4% 5% Mar 8% Jan 
Farmers & Mer Nat B«_100} 397 400 37| 275 0 Jan| 400 Aug | Plymouth Oi] Co_.....-.. 5 9% 9% 150\' 6% 9 May! 11% May 
Gladding McBean & Co..* 9% 10%! 2,700 4 4% Mar! 10% Sept | Renner Co...........-.- ] 1% 1% 200 1 1% Feb 1% Apr 
Golden State Co......... . 6% 6% 100\26 4 5% Apr 6% Sept | San Toy Mining Co_._.-_. ] 3c 3c| 1,000 2¢ 2c Jan 5e Apr 
Hancock Oil A com... ... *, 15% 16% 500 6 9% Jan| 22% May | Shamrock Oil & Gas_._-.. ° 1% 1? 200 75e 75e Jan 3 July 
Holiy Development. .....1 36c¢ 36c 550 25¢ 3le Jan Feb | Standard Steel Spring....*| 14% 15% 520 8 9 Febi; 15% Sept 
Kinner Airpl & Motor..-.-1! 44c 49c} 2,300) 10c 38c Jan) 67%ec Feb United Engine & Fdry...*| 22% 23 430; 18%) 18% July] 24 July 
Lincoln Petroluem Corp. .1 28ce Bic) 4,000 200¢ 28c July Feb | Victor Brewing Co... ._-- ] 80c 85¢ 350) 3 4 75e Aug 1% Jan 
Lockheed Aircraft Corp. .1 4% 65 9,700 90ci} 1.10 Jan 5 Sept | W'house Air Brake_-.----. ° 25% 26% 95; 15%) 18% Mar) 27% Aug 
LA Industries Inc__..... 1% 1% 1,300 50c 60c Feb 1% July | Whouse Elec & Mfg....50| 65% 69% 221\' 27% 32% Mar! 69% Sept 
LA Gas & Elec 6% prefl00 106% 108% 90; 73%) Sil Jan| 108% Sept 
I. A Investment Co.....10}) 5 5 200; 1% 5 Jan 7% Apr Unlisted— 
Mills Alloys Inc A._....- * 3 3 120 50c 2% July 5% Feb | Lone Star Gas 6% pref. 1C0| 97 97 15) 64 69 Mar! 100 July 
| 5 15e 15e 200 6ec 7e June 18c AU | Pennroad Corpy t- a 2% 2% 108'2 1% 1% Apr 2% Auge 
Pacific Clay Products... - 6 6 200 2% 2% Jan 64% Aug 
— hey ag Corp. saat 19 21% —. Bs 1308 foe oak = 
cific Gas & Elec Co...25) 26 27% % e 253% Aug 
6% Ist preferred... .. 25) 2744 28%|  400/2 18%| 2034 Feb| 28% Sept ST. LOUIS MARKETS 
Pacific Indemnity Co...10| 16% 16% 200 7% 8% Janj| 19 Aug 
Pacific Lighting pret... .. «| 10014 100% 20|* 66%| 72 Jan| 102 June | IVI Ss] MIO N & CO 
Pacific Pubiie Service....*| 3 3% 508 AS, ie — 17h an Py s s 
st preferred.........- *| 17% 17% % an D e 
Republic Petroleum Co_.i0| 2% 2%| 2,400} 1%| 1% Aug] 3% Aug Business Betabtioned 1576 
Rice Ranch OllCo....._. i| 20¢ 20ci 1.000] 2ic| 20c Sept| 45c Jan Enquiries Invited on all 
Security-First Nat Bk...20 44 46%) 2,000) “25 33 Apr} 49% Aug Mid-Western and Southern Securities 
So Calif Edison Co. 223 20 30 | soon 10%] 10% Marl 2266 Bepe MEMBERS 
alif Edison Co...... 35 21% 22% ° ar New York Stock Exchange New Y Curb (Assoc 
7% preferred eneccees 25 28 44 28% 400 18% 20% Jan 28% Sept gy Pn nor Exchange | hy os — 
6% preferred....__.. 25| 27 27%| 8,100) 15%| 17% Jan) 27% Sept : 
Phe ha preferred.____. 25| 25% 25 i 1,700 14 % 16 i Jan 25% Sept 315 North Fourth St., St. Louis, Mo. 
uthern Pacific Co- ---100 18% 20% l, % 4 ar ug Cen 
Standard Oil of Calif____- 3214 33%|  300| 2635| 2814 Mar| 384, May Telephone Central 3350 
ae Milling Corp... .. 20 20 - = a% 1 , % _ *- aoe 
ransamerica Corp.....- . 7% 8 , ar Dp 
Union Bank & Trust Co.50| 115 115 10} 71 | 80 Feb| 115 Sept St. Louis Stock Exchange 
Union Oil of Calif... ._- 25| 17% 18%! 1,300]/' 11%] 15 Jan} 20% May 
Universal Cons Oil Co..10 6 6 400\27 1.20 2 Jan 8% May | Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
Minine— July 1 
Alaska Juneau Gold_...10) 16% 16% 100|' 15%! 15% Aug!) 19% Jan Week's Range| Sales |1933 to Range Since 
Black Mammoth Cons.10c¢ 6c Se! 10,000 7¢ 6c Sept 17c Jan of Prices for \|Aug.3l Jan. 1 1935 
Calumet Mines Co... -. 10¢ 4c 4c} 2,000 3c 3c July} 13%ec Jan Week | 1935 
Imperial Development. 25c le Ic} 1,000 le le Aug Jan 
Zenda Gold Mng........ ] 5e 5c; 2,000 5c 5c Aug 22c Jan Stocks— Par\ Low High| Shares | Low Low High 
Brown Shoe com. .....-- +i 61 61 35|' 41 53 Mar; 62 Aug 
Unlisted— Burkart Mfg com. -- - - -- *+| 19 19 20; 1 6 Jan} 20 Aug 
American Tel & Tel....100| 13614 140% 270|' 98%| 99%4 Mar] 141% Aug Pref........---------*| 30 30 155 9 27 Feb; 30% June 
Bethlehem Steel......... *| 38% 38% 300]' 21%| 23% Mar) 38 .... | Coca-Cola Bottling com..*| 43 43% 35 8 25 Jan} 45 May 
Cities Service........... * 2% 2% 200 % % Mar 3 Aug | Ely & Walker DGdscom25; 19 19 40; 13 17% Jan} 21 Feb 
General Electric......... *| 31 32% 400|* 16 21% Mar| 32% Aug 2d preferred - .-.---- 100} 94 94 5; 70 77 Jan; 95% June 
General Motors........10| 42% 465 1,100|22 22%| 27 Mar! 45 #£«=®4Aug | Falstaff Brew com- ---- ~ol 44% 4%! 1,225 2% 2% Jat 54% July 
Montgomery Ward. _._... *| 35% 35% 100)! 15%} 22 =Mar| 36% Aug | Hamilton-Brown Shoe com 2% 2% 25 2% 2% Aug 4% June 
Packard Motor Car Co. ..* 4% 4% 400 2% 3% Mar 5% Jan | Hussmann-Ligonier com - - 4% 5 30 1 2 July 5 Sept 
Radio Corp of America...*|} 7% 7% 100\' 4 4% Apr) 7% Aug Preferred. -...------- 7 7 100; 3%) 3% June) 7 Aug 
Tide Water Assoc Oil___.* 9% 99% 100\2% 7% &%4 Apri 11% May | Hyde Park Brew com. “io 15 15 15)" 10 15 Sept; 20 Apr 
Warner Bros Pictures _.__5 6 6%1 1,900!' 2% 2% Mar 6% Sept | International Shoe com..*| 46 47 85, 35 42% Mar, 48% Aug 
Key Boiler Equip com.--_* 4% 4% 50 44 4% Aug 5% July 
Moloney Electric A... .-.. * 16 16 25 6 7% Febi 16% Aug 
ee ccs +; Ii 11 85) 10% P+ io Aug; 16% Feb 
st preferred........100} 117 117 50} 100 16 Jan} 118 May 
Established 1874 Southwtn Bell Tel pref_100) 124 124 1} 115%} 119 Mar! 124% Aug 
DeHaven & Townsend Wagner Electric com___.15| 18% 19 195| 6%! 12% Jan| 20% July 
Members 
Philadelphia Stock Exchange [] W C wr 
ew York Stock Exchange 
PHILADELPHIA NEW YORK EAN VVITTER & LO. Bit iritctece Soc exchanve 
San Francisco Curb Exchange 


Chicago Board of Trade 
Chicago Stock Ezrchange 
New York Curb Ez. (As8s0.) 
New York Cotton Exchange 
New York Coffee & SugarErz. 
Commodtty Erchange, Inc. 


Honolulu Stock Exchange 

































































-or footnotes see page 1577. 
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_ 
July i 
Week's Range| Sales |1933 to Range Since Fen ; | 
of Prices | for |Aug3i Jan, 1 1935 Condition of Banks Insured by FDIC—Deposits 
ears r June 29 $1,300,000,000 Above. Dec. 31—Assets 
oc uded) Par\Low High| Shares | Low Low High . 
ae Utd Bak A-..*| 10634 10834 95| 75 | 81% Jan] 108% Sept Also Higher 
by McNeil & Libby....| 7 7 586\2 2%| 65% Aug! 74 Aug , , : : 
eben Gerben abd tae on 192] 8565] on 28M 2% Aus Deposits of 14,173 insured commercial banks in the 
)6% 9 eb; 101 une ; ~ 
Marchant Cal Mach com 10 8% 876] 1.520), 1 : Jan Xk Aug United States were $40,300,000,000 on June 29 1935, an 
Natomas Co whsaceert ion ion i 3 % an i 7 May increase of $1,300,000,000 over the total in 14,135 banks 
} ene ar ug it i i - 
maar HS |e Ea oe HE de S| Su ueed anc. 3 by the Posen! Depoat lncrans 
cosce ar ‘ une ion issue ug. e r S nsurance 
Oliver United Filters A.__* 33% 35% 1,658 5 12% Jan 35\% Sept s £ y eacera e&po l ; an 
peice wag 3] 34 19%] 1,952] 1%] 2 Apr! 10 Aug Corporation. An announcement by the FDIC continued: 
Meetecece lg lg 1 4% Jan) 11% June 
Pacific G & E com_.-.-.-- 25| 25% 27 2.736)! 12%) 13% Febj| 284 Aug The volume of demand deposits expanded $1,312,000,000 as compared 
6% ist preferred - - ~~~ 25} 27% 28 2.65012 18%| 20% Jani 28 #July vd, 
5%% preferred ila ine ol 25 25% 25% 1,089 16% 18 8 Jan 25% July with the figure for Dec. 31 1934, and was at $18,029,000 ,000 on the call 
i ee Corp com * = St ey a 20% e~ 4414 f... date. Time deposits of insured banks rose by a half billion dollars in 
penkwedion l 10: une 
Pacific P S non-vot com --* 3%| 1,678|'7 % : % Feb "3% Aug | the Period from December to July, amounting to $12.253,000,000 on the 
- t ie pee re : : z yy a by at ents a Ly — 19 a last of June. This gain, however, was slightly more than offset by drops 
Bocce 0% anj 112% July oa 
6% preferred....... 1001 135 136 2511 99%1 111 Jani 136 Sept in the amounts of United States Government and inter-bank deposits so 
hay mar bo dah oy a $7 4 %| 1,440 * 26 Mar| 47% Sept | that the increase in total deposits was held to $1,304,000,000. 
y ist pret... % 615 10 Janj; 22 Aug 
a 20 977 1% 5% Febl 254% Aug Enlarged deposits with Federal Reserve banks more than compensated 


Series * 20 5L 
Rainier Pulp & Paper Co.*| 32% 33% 561, 15 30 Jan| 36% Aug | for decreases in cash in vault and amounts due from other banks so that 


Roos Bros com... -.--.---- lj} 20% 21 390 5 9 Janj 22 Aug cash an n ood 000 ,000 

SJL & Pow 7% pr pret 100] 11044 110% s| 67%] sx Jeni li2 Aus total and fu ds due from banks st at $11,468, : on June 29, 
ms FF 100 102 102 25 635 77 Jan| 104 June an increase of $233,000,000. 

: nger ns )eom lo 4 100 iy % Jan Aug ngs i i 

ateenthoe r os onl ::n8 she sh —_ i saan Holdi of Government securities increased by $639,000,000, while 


1 
Southern Pacific Co...100) 18% 20%] 1,160|/' 12%] 13 Mar 30% Aug } 557,000,000 of new acquisitions of other securities by the banks were 
400 5 




















Sou Pac Golden Gate A-__* 3 3% * 1% Jan 3% Aug | shown to have occurred since December. Loans and discounts declined 
B....-....- wceee-eee . 2 2%} 1,300 Lo % Jan 2% Aug by $107.000,000 
Spring Valley Water Co..*|} 634 6% 117] 4 5% Jani 6% Aug | °¥ oortaaat 
ne wg pa ay panty 2 pene 3234 33% 1,462/' 26%); 28 Mar! 38% May The book value of total capital funds among insured banks was re- 
ater Ass com. 9 3% 9% 520 7% 7% Mar; 12 May aw 
6% preterred......... 100] 99% 100 2 50| 43% 83% Feb] 102% Aug vealed to have increased by $61,000,000 in the six months, amounting 
Lae ga a ee ™ 7% 8 33,463 4% 4% Mar 8 Aug | to $6,213,000,000 on June 20 1935. 
nion o of Calif. ..2 17% 18 1,365|' 11%) 14% Feb| 20% May , ; i 
Union Sugar Cocom....25| 11% 12 1650 4 F 5 A i Sn The summary also showed that there had been an increase in the number 
" 2 S seatuves te 4 25) 23% 23% 451 16 17% Jan| 26 May | of savings accounts, not including Christmas savings and others of similar 
/td Air Lines Trans Corp 5 Rl Rly 205|!' 3% 4% Mar 8iq Sept 95 T7A5 2, 
Wells Fargo Bk & U T_100| 268 $ 07534 mal 179 4 ona 4 a 4 July character. from 25,745,000 on Dec. 31 1934 to 26,381,000 on June 29 
West Amer Fin 8% pref_10| 2234 23 2.150 7%! 10% Jan| 23% Aug | this year, equivalent to the addition of more than 100,000 new accounts 
Western Pipe & Steel Co_10' 10 11% 425 21 6 Feb 11% Sent | each month since the year-end. 
This was the Insurance Corporation's third call for the condition of 
San Francisco Curb Exchange insured State banks not members of the Federal Reserve system, 7,763 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists | Such banks being included in the study. Also part of the summary are 
the figures for 5.425 National and 985 State member banks. 





























































































































July | 
Week's Range| Sales |1933 to Range Since - . . 
of Prices | for |Aug.31 Jan. 1 1935 The following is the summary issued by the FDIC: 
| Week 1935 , 
stecne— Par| Low High| Shares | Low Low ) High CONDITION OF INSURED COMMERCIAL BANKS IN THE UNITED 

Alaska United Gold_.._._5 3c 4c, 2,600) 2c 3c Sept 15e Apr MT A A ag, alt Sih need : : * th 
American Factors... “730 45% 45% 25| 27 3214 Mar! 45% Sept STATES AS OF JUNE 29 1935 (PRELIMINARY) AND DEC. 31 1934 
Amer Tel & Tel_______ 100| 136% 140% 230\1 98%! 99 Mar| 140% Aug 
American Toll Bridge ---_1 3le 33c| 4,600 20¢ 2le Mar 47¢e July | 
Se SAD nn 0 2020 | 20% 11%) is 68 7g Jan) 11% Aug Assets June 29 1935 | Dec. 31 1934 
Argonaut Mining ---__-__: 5} 15 16 x 100 1%} 10 Jan} 19 July | 
Atlas Corp--.-----..... *| 12)§6 12% B® 796) coccccesces|eocsnecsses SS gta hag lp ETI PA 14.173 14, 135 
Atlas Imp Diesel B_____- | 9 7 200) 1 °°" Feb| 8 June a0, 500 
Aviation Corp--_-...-.-. - 4 4 50\' 2% 3 July 4% Aug | The banks had cash and funds due from banks— 

Bancamerica-Blair “-<---- be 6% 6% 3,650 6\% 6'¢ Aug 6%4 Sept ia ee i ee te a el oo le $705,263,000 $792,491,000 
Chrysler Corp--.--.-..--. 5) 61 694 340|' 26'4| 34% Mar; 694 Sept On deposit and in process of collection with 
Cities Service. ---......- - 2% 851 4 % Mar 3% Aug Federal Reserve banks and due from United 
Claude Neon Lights -_- -- l 48c 50¢ 600\2 S| 32c¢ Apr) 55¢e May States Treasurer____.--__- 5,507,553,000| 4,709,639,000 
Crown Will Ist pref__-__- *| 93% 95 115; 40 68 Mar, 95 Sept On deposit and in process of collection with other 

2d preferred - -..-.-... *| 59% 63 180; 1644} 38 June; 63 Sept domestic banks and bankers. ____-.-..----- 5,178,945,000| 5,546,721,000 

Dominguez Oil-- ~~. ----. *| 27 27 50} 17 224% Feb) 30 Aug Balances due from foreign banks... ---_------ 76,221,000 186.526.000 
Ewa Plantation... __- 20; 48% 48% 30; 40%!) 40'¢ Jan| 50 May -+—+— -—-— 
General Motors - - - -_ -_- 10; 42% 45'4| 2,793)/2222%| 26%4 Mar) 45'4 Aug Total cash and funds due from banks. - - -- $11,467, 982, 000 $11,235,377,000 
Gladding McBean__-___ _- *| 10% 10% 900\17 4% 5 Apr| 10% July vite 
Great West Elec-Chem__.*| 48 49% 455| 17 48 Aug; 650 Aug | The banks owned— 

Preferred - ..-.-.---.- 20; 21% 21% 60, 16.80; 21 July; 21% Sept U. 8. Government securities and securities fully 

Hobbs Battery A-.-..... Ps 65¢ 1.00 100; 50c; 50¢ June 1% July guaranteed by the U. 8. Government- - - - - - - - $12,351,669 ,000/$11,712,441,000 
Idaho-Maryland.___._ _-~ ] 3.25 3.40 605 2.50; 3.00 Jan 3.95 May Obligations of States, their political subdivisions, 

Intl Tel & Tel_-......_-- *| 11% 11% 100/' 5% 5% Mar, 11% Aug territorial and insular possessions. - _-------- 2.579,983,000|) 2,410,628,000 
Italo Petroleum - - - _--__- l 18c = =18¢ 200 5e l3e Jan 28c Feb ed nT eheéemn 295,598,000 296,078,000 

Preferred - ------..-.-. 84c 89 87¢ 801 47¢ 66ce Jan) 1.20 Jan Other bonds, stocks and securities _ - -_-------- 3,662,200,000| 3,604,929,000 

Lockheed Aircraft ----- -- 1} 4.15 5%) 16,214/'7 90c 1.30 Mar| 5% Sept Stock in Federal Reserve banks.._.._-------- 146,382,000 146,553,000 
M J & M & M Cons Oil___1 4¢e 4c} 200 3c 3c Mar fe Feb Loans and discounts (including overdrafts)..--| 14,494,675,000] 14,602,317,000 
Marine Bancorp. - - ---- -- *| 18% 18% 100} 9 11% Apr| 1814 Sept | — eee a eee 
Oahu Sugar_-.-......_- 20; 33% 34 185) 15 20% Jan) 34 Sept Total loans and investments. -...-------- $33,530,507 ,000|$32,772,946,000 
Occidental Petroleum ____1! 22c 22¢ 100 2Cec 22c Aug 33c Mar 
O’Connor Moffatt. _____.- *| 450 4.50 150 2 3 Jan 5% Aug , The banks held— | 
Pacific American Fisheries5| 15% 16% 400 5 9'¢ Jan| 16% Aug Guarantees and securities of customers and | 
Pacific Eastern Corp-.-.- .- I 3% 3%] 1,262) 1% 1% Mar| 3% May banks on account of acceptances, endorsed 
Pineapple Holding - - - - - - 20; 16% 17 365 5 11 Jan| 19% May bills of exchange and drafts.......--------- $158,934,000| $243,093,000 
Radio Corp...-.....---- . 6% 7% 656 4 4 Mar, 7% Aug Bank buildings, furniture and fixtures - -- - - - - - 1,209,874,000| 1,212,373,000 
Riverside Cement ______. * 6 6 100 5% 5% Aug 7% Aug Other real estate, acquired in settlement of debt 
Schumacher W Br pref___* 844 8% 20; 3.05 344 Mar 8 June not used as bank premises___..--.-------- 507,573,000 465,305,000 
Shasta Water-_--_....... *| 36 37 123} 11 2 Jan| 36 Sept i rein 374,474,000 507,708,000 
Silver King Coalition.__.*| 12% 12% 100/28 5%| 8% Marl 19 ~~ Apr ae 
South Calif Edison-_--_- 25| 21% 22%! 2,705|' 10%] 10% Mar| 22% Sept Total assets...._.._.--- oe _____|847.249.344.000! $46,436 .802,000 

fy se 25| 25% 25% 270\'714%| 16% Jan| 25% Aug 
6°% preferred_____-__- 25; 27 27%| 1,990\2 154%| 174% Jan| 27% Sept | 

South Pac G G pref____ 100 33% 33% 50 14% 17 Jan| 35% Aug Liahilittes 
Sunset McKee B_______- i) 9 10 5%) 10 Aug; li Aug : iti 
Universal Cons Oil_____- io 5% 5% 25} 1.20; 2 Jan| 8% May | The banks owed for— 

l * LZ ly ! , Deposits of corporations, firms, individuals— 

Vica Company ..-....-.-. 7% 7h, 100 6 6 July 7% July ‘ ‘ 

T ‘ a 3 1 mewebie Gf GGRORG. 2... cnccccescoceccncces $18,029 ,033,000/$16,716,506,000 
Walalua Agricult_-..-. . 20| 57 57% 80; 29 36% Jan| 58% Aug 

4 . % 3 Orit 1 3 Funds of corporations, firms, individuals—de- 

Warner Bros............ 5% 6% 895 2% 5 Aug 6% Sept ‘ mre prs 
Western Air Express 1 4 4%! 1,900\2 2 3% Aug 4% Sept posited for extended periods of time_..-.----| 12,253,002,000| 11,653,152,000 

——— Deposits of U. 8. Government and of Postal » tan ale oat nak oon aah 
* No par value. ¢ Cash sale. z Ex-dividend. y Ex-tights. s Listed. f In default. BVO. c cc ccocccccecscecocccesccecesces 176,963, .210,808, 
Deposits of other public funds a oy 2,912,259,000; 2,600,552,000 
g Price adjusted because of stock dividends, split-ups, &c. Deposits of domestic banks, ce anh and 
r New stock. % Low price not including cash or odd-iot sales. cashiers’ checks outstanding, cash letters of 
The National Securities Exchanges on which low prices since July 1 1933 were credit, travellers’ checks. - - - - ~esenndnena 5,646,321,000| 5,657,400,000 
. Deposits of foreign banks-.-.-..-..-------------- 280,591,000 155,846, 000 
made (designated by superior figures in tables)‘ are as follows: ses, li 
' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock iit eee... sseubasionitecdil $40,298, 169,000 $38.994.264,000 
2 New York Curb 1s Cleveland Stock 23 Richmond Stock — ~ 
’ New York Produce 14 Colorado Springs Stock *™ St. Louis Stock The banks were liable for— 
‘ New York Real Estate ‘5 Denver Stock 73 Salt Lake City Stock Currency of National banks outstanding. ------ $222,045,000| $650,935,000 
$ Baltimore Stock 16 Detroit Stock 26 San Francisco Stock Bills payable and rediscounts._-_..-.---------- 37,649,000 41,826,000 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curh Acceptances (endorsed bills of exchange and 

? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining ge RRR RRR 5 RE IIR te 181,853,000 265,604,000 
® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock pO eS en EEL EI EI 296 671,000 332,873,000 
* Chicago Stock 2@ New Orleans Stock 3% Spokane Stock ert tennis SEE caters 
1° Chicago Board of Trade*' Philadelphia Stock ) Washington (D.C.) Stock NS EAI eras POE AR Pn Pe IE $738,218,000| $1,291,238,000 
1! Chicago Curb <tnetss 

The banks had capital funds of— ‘l 
Capital stock, notes, debentures--.--.-.-..------.- $3,365,184,000) $3,348,678,000 
CURRENT NOTICES Surplus (Paid in by stockholders or accumulated 
—_—— from earnings as an added protection for de- Pia 14.751.000 
—William M. Carley announces that Philip R. Pattison retired from the POMEETD oc nono cavccctacccocesecscoesecse 1,892,580,000; 1,914,751, 

: . ; . ; ‘ Undivided profits (net profits accumulated, left . 
firm of Carley, Pattison & Co. and a new partnership formed as of Sept. 3 with bank as added protection for depositors) 529,410,000 469,996,000 
under the firm name of Carley & Co., consisting of William M. Carley Reserves (money set aside for contingencies, &c.) 425,783, 000; * 417, $75,000 
and Carl Allen Freeberg as partners. : 00! $6. 6.151.; 300. 000 

Associated with them will be Frederick K. Lawrence, Arthur B. Craig, Total capital funds--.--.--..-------------- $6,212,957,000 |, 300,000 

Karl M. Mitchell and Paul M. Schoessling. Sa OT eee oP me A hapten: $47.249,344,000/ $46, 436,802,000 





























The new firm continues at the old address, 134 8. La Salle St., Chicago. 














a 


_ 














— 












































































































































































































































































































* 
Financi ; 
ancial Chronicle =] 
Sept. 7 1935 
Canadian M 
npr ers rkets 
D AND UNLISTED 
Provincial and Municipal 
Prgyinee Alber Bid | Aa Ee soos 
4s---.....- Oe 11067] 1. | —— Ba | A 
epee a 4 eee | Aak 
SS Oct 11 ---| ---|| 68 ‘; 3 1937) 105! 
Pro 956 ( oot, Sveeseceses )5'14 106 
v of British Columbia 91 | 9212] Ge......... Sept “5 rt 10912 11012 
eel NO secre By LAIDLAW 
aparece 99 1101 || 4%e------- 1 : 
nwaeial Oct 119 4%s_- 1962) 102 
"aye. a al i of Guebe 15 1965 1074 108% Members New York Stock Exch : 
ewecceces oe as canal tan ‘lie? Beeroronans Mar 2 1950 26 Broad 2 
accemen Yet ber etapegeane Feb 1 1958 11% + way, New York 
Prov of New Bruns 959 106 108 »eceepntl 1 1 1109 . 2 
458. er ie 18 = cs rivate wires to M 
_(Nreainamt y\ 15 1936) 102 [103 + coerce May 1 1936) 9% ontreal and T 
eae Sr 18 1960] 108/110 || 834002222 day 1 1996) 99!2 100!2 and through oronto 
-@ Mn: 1072 109 56%se.......Nov 15 1946 + 100 8 COFTeS nd 
een Bee 18 1982 Sierz2ccOen toe] “osig, oF a all 
wer pelea 107! 5!2, 97 
cesses Mar 1 1960! i3te 18 ian Markets 
Montreal Stoc 
W F k Exohange 
0O ; Canadian Last’ |Week's Range| ‘for’ 
Stocks (C Sale e| for | Ran 
Bonds 5 (Conte falta tes ell ee ge Since Jan. 1 1935 
G ay eee : igh| Shares| Low High 
*referred sgn pipes 2 eee 7¢ . 7. 
un Bell Telephone aa 100} . - - - . 22 r 22 "0 SOc July : 
| Brazilian TL& P____- 100] 132 | 130 132% 25| 20 July o = 
4 Wall St Peantian Pe Boo oee| Staal ag FN) deal 1 ‘0 San 
° Bruck Silk Mill ‘ansien 933;| 23 23 %| 1,373} 7% rp 135 Jan 
. ; ae de 4. pa 23% poe ao 4s ug 10% 
New York & ( ‘0 Buildings Products A... .* 4 a M4 16% 635 ta , — 30% oo 
' . 944 30 . 4 an| 173 
°9 Inc. ( anada (C‘ement . 45 26 i 2 Apr 3 + Jan 
, Preferred.........-1€ *| 6% 6! ' 1%4 July 
Private wi Can N .-.-----100} 54% 4% 8% 205! 6 
w 1 North Pow ' vt? 54 S 6 N 
tres to Toronto and Mont Canada dari A etwecey Bb 31 ot M4 180} 51 —_~ Bats Jan 
real | Preferred . ” PEP 1.60 1 an 205 173% Mar ety, Jan 
| d Peerage Bronze__..._ oe eee 7 7 7 1.00 July =T, - 
ndustri an Car & Foundry.....*| 6! 31% 32 a 2% July! 11% = 
4 > y aseaees- a . a Zz, : ff oF 7 1 I ° i 
al and Public Utility Bonds _ Preferred. sv--.-2---25| 1345) 1114 134 p025] 25° Mas] 32° Au 
Abitibi P & Pa Bid | A Prefe AANESE - - - - - *| 20 3 fe” iss} 11% 98 834 Jan 
p ctis st referred 7% - 19% 204 144 Sept = 
Alberta Pacific > ‘oan J30 3012! Int Po id Rights. - % _ hens 100l......| 118° — aa 1,200) 1844 Apr ae Jan 
Asbestos Cor ~ 946) 861le! 88 w & Pap of Nfld 5a’ Ast | Canadian Cottons..... *| 191 + 15! 100 24% June 
Beeunarnole LH & P638°73| 93 ; a ee — “oe a oe. idol. | 39° 39°| 90] 39 Rm Bie 
Bea 8°73) 93141 93%, De eneiini “nm Can Ge oT 100! _.._... oo SC 90| 38 May) 20% Ji 
Se wey ten 6s... 1959 aa 4| 93% ene : noes $202} 2112 Can oa elec ~ o- "SO zt pa 4 96% t a Sept 66 & coh 
Seay Ames Ol Aye 11414111434 a Pow se si oo 6310 | Can cs eieeee _.100| 49% rt \“ ae 10| 59 Ra = , Mar 
rit Co Me 1041, : ower j! 70le Cl ES * 85, 44 a 167| 327 "han 13°*4 Jan 
See. March i 1960 10214103 + Manime Milling 61481949 5812) 59 | ¢ in iiomniis "5 oul 6734 (73 1575] 7 Janl 10% May 
British Golumbia Tel a —_ 973,| 981e||M time Tel & Tel 68__ 1941 oo 36 Comedian 9 omotive . ek! ERs. 2° s z *4) 365 6 a 10 *4 =. 
urns & Co 6448-3 104%4| ___||M y-Harris Co 68_.1947| 36 | 87! Cockshutt P -..-25| 10%] 10 10: Re ~~ Be gale 
Calgary Power Co 448.1948] f53le) 55 eColl Frontenac Ot! 6s 7} 86 | 874 | © low. -----.-- : 4] 10 10%] 1,733) 9% ily} 4 Apr 
‘ Co 5s 312) 55 ||Mon O11 681949) 10: 714 | Con Mining & 5 tees 7% = «73 9% July} 135 
Canada ---1960} 94 | 9: treal Coke & 0412/ 10512 melting .25| 172! _i% 120 , y} 13% Jan 
Canada Oonaae So Bika 47 10614 107 OF ecenme island Pow 650°? 102%4|103!2 | Dominion B : aw Se er 415) 126 Mar B% cen 
Canadian Canners Ltd 80 50 103%2/10% og P ($50 7} 102 [10312 | Dominion ¢ eal eal a ew 1 -*| 29%, 28% 29) | a 
Canadian Con Rub 10412105! ied 193 " Dominion Glas of new 100 15% 15! he, 993 416 Me 
Canadian Co ubb 68.1946) 10212 4}] 56---~----- Oct 1 9} £50 | 50!2 P lass. ------ 100] 110%, 110%, 1G 454 a Mar) 33% Jan 
4 oe? ok “<<< 1951 ve referred _ 10%|} 110% 1105 ~ 14%, Aug . 
ian fear Ref 68 "45 105 Montreal Tramwa 10644 107)! De <n yep teg~ orl ~ Fatima 100 ° % 5O 1 IS % July 
Canad Paper 68 ’ 5 | __.||NewB ys 58.1941) | “ ym Steel & Coz -~ jallaaiataa 14014 F 10 =May| 12 : 
Can North Po 49} 6812! 69 runswick Pow 5s 01 {101% | Dominion T yal B..--25 , J 50} 138! 20 Jan 
Can L wer 58_..1953) 100! Northwestern Po 1937) 85 | 87 minion Textile. - - - - rs RE 4% 5 at an ts Oe 
Canadian Vickers Co Gs 1947 i101 cara of Sepa.) gi | Prefered cn --=----i00) 188") 195° 195°] a a 
ar Rapids M & 7112| 73. ||Ot 3 of deposit----| 36 | 37 | Pastern Dairies - -—-. | 3%] 34 | 15] 135 July] 14644 Mar 
Consol Pap Co de taal 142 lacatelineeee Sena 58. 10312] _.. | Found airies.-- - ---- ‘ 4, 34 3% |: y| 14644 Mar 
- ° tion C Rasenw rr ses 1.50 Ww; 3 =§6Jul 3 
Dominion Ca rp 544s..1961| 16 161e Ottawa Traction 5} 1957| 10412] _-- Gene a oof Can...*| 113 01.60 | seat S “% Jan 
Dom nners 68_.1940 2||Ottawa Val 8.1955) 94 | 9 G ral Steel Wares -..-*) 4) 11% 212 1 50 Sept) 3 : 
Dominion Coal 6e.----1940] 104 [105%] ban Valley Power Signa] 4 | ots | Curd (Chatiey one Sis] 1385 (Bs Na] 3, July) 5g June 
‘ » + eee, = Fags 3° 7 > , ; a 
Denuseoana I Gan. 71949] | osic| oats Price Bros & Go 6s. ---1943 <i Gypoum lias & Aisbest 1... etary Sel ake July] 55° Aug 
-- : DLs ~ tei . . l Je y 
ican Peas Pouar eae "48| 36. | 39. PME of gg 86 | 89 | Hamilton Bri an Sa ane 20 i Pn Oe ds Jan 
East Kootenay Power 7s "42 10234|10312 Ant ay Fags Ltd 56s'47 5-4 SY Holinger Gold htess. - 100 21 21 21 10 , (7% Jan 
Eastern Dairi 851 he 4) --- iow — ‘ ng 19% 
Eaton (T) enter Sn.” -3048 S619 83 tte ay Poly by P aces? .? 105 ote thee gg Paper... _*]_-- - —< 13.60 645 12.50 ye | Jen 
m Play Can Corp 6s8-_ 10012,101 66 1| 9953 | Imperial Tobacco of Ca 100} - - - 9 90 5 9g July .20 Mar 
Fraser Co rp 68.1948) 1011210: Southern Can Pow 5e_- 1949) 104 |105 Int ‘obacco of Can_£ 23 90 90 36| 84 uly) 13 Feb 
_ os stamped eR aa {55 tp ees eee Ltd 68.1940 ttt 105!2 eee cee Pref. 100 pes. 100°" 100“ 1,383} 12 —— 4% Feb 
tineau Power 6s... ais rain Grow 56__1 ___ | Internati ‘anada....*] 29 | 28% : 41100 A 4g Aug 
General Steel 6a....1966| 87a) &71- United Secur’ies Ltd 5 948) 9212) 9312 Pref onal Power... --* 2 8% 29%4) 5,638) 22! Aug} 100 Aug 
Grea wares 68..1962| 931+ 8710||West Kootena 548 53] 79lo| 8010 eferred________--10 ~ 2 5 4 Feb! 29% A 
si amilton By Prod 78.-1943 fadia| 44%|| Geeeee Elec Co 0.1936) 93's a ee 8 120 120 55| 40 July ce Ja 
mi nated eeeeeseeen ww # 8! ” m oods......*1 8% ‘ , - ) 4 
th H Pa Mille 6148-1953! 103% 1043 " 2°1954| 611s 6212 Preferred....... <9] 84] 8 .9 7 i 7 
334 10444 2 es eae ca SO 81% 56 80 June 13% ‘tan 
. sey-Harr Se ; 
McColl-Fron Bees c) “pipipt: 4% 4% 43 a Bae Mar 
Montreal Cottons ll. *| 13 13. 13% 410| 354 Mar) 5% 
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. -~<-- ro —? ‘ D6? . e 
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tee July 11944) 112 liizt, 43502222 2zZJuly 1 1960 104191105 — | Ostivie Flour \ ee: 10| 45% Feb) 52° June 
1214 --July 1 1960} 100! Ont Mills. - - --- *| 5 sr cs 
b = 4] 10033 Hanan Steel Products... .*|_----- 165 165 iene 
aioe a 5 § Db Mar! 190 
Pr OP... 1G -< nes 7 on 114 : Jan 
ominion Government G ng Aisa ekekbune ilaansies 105 105 35 75 po = Apr 
uaranteed Bo Sauer Gern of Ganede. *| 44 44 a 201100 A 5 Feo 
Canadian National Bid | Ask nds Quebec ow = Canada. - 84%} 8 A 100) 44 Sept 63 Ma Feb 
nal Ry— een | Oh LenmeseCiry. *| 14% , ~e 145 7 be Feb 
eal us lo 1 - _— r \ 
r+ ees Sept 11951!) 11012/1103 poten Northern Bid Ask St Lawrence C 14% 15 207 13 %*4 July 10% Feb 
4%s_..._- — 15 1954] 102 to. bebucaund Dec — A preferred Lene te *|------ 1.25 1.30 7% oan 
4s Sol ae oy 15 1955 111% 11219 onze at ie July ; 1940 1037s 104 St Lawrence Flour N “oe .50 6 a 6 1 ,060 60c July 1 P 
aides EE RY 112'2||Grand Trunk Pacific yi 1948] 123 |123% St Lawrence Flow Milisi00}----.-| 29. * 73] 3 June oe 
et eainanes 7} 109! ccccccoced ps Shawinigan W 2%) 11% 4 5| 30 Sept . 7 
------ July 11 oN 10934 ...Jan 1 1962 Sh | Water & Pow _* ' ‘ 12% 440 , p 39% Jan 
Benoeencces lt bo Bale Grand Trunk I Jan 1 1962 yp Ay! erman-Williams of Can * m4 ee tt | 4,170] 15 July} 1644 Jat 
6e........- oe EB Bey 4 Trank Rallway— | > | | & Preferred - - - . - . - a a 11% 11%| 350 ta tl Jan 
[aoe Sept 1 1936| 1047/105!g es 2 edie: ~ Sipe Patee 105 105 se) 136 Amel iy Jen 
pr Pee ~ scat hatin F e al l 1 
1 1940) 10244\1027, aeaee ¢ an Thai ee ee 10 a Jan “7 Rn. 
Mo Steel Co of Canada. ---- | 13%) 13% 18%) 3.008 90, Apr) 109% Feb 
. ntreal Stock Ex ease pnt -*| 50 | 494 O15] 93 May] 143g J 
ug. 31 to Sept. 6, both incl change ee ey +; isi . ‘7 50 41 +, — 50 ¥4 july 
in : : : ps 
clusive, compiled from offici Viau epee Dref . -100) ------ 145 145 = = oe 
Friday icial sales lists | V2? ‘ sae *|" 1.10} 1.10 1.10 10) 1335 Jan) 145 
Last |Week’s R Sales Windsor Hotel_.....___. 4 Ce 17 17 40; 100 Aug = Aug 
Stocks— Sale ange| for |R Winnipeg Electric..____. *] ------ 2 10} 16 July| 27 Mar 
veel Prose iten  Gatl-aheee ange Since Jan. 1 1935 racine *|------ 1.10 1.1 .?. o.oo 
—— w-Surpass Shoe * High) Shares Low Hi C on : ee we rrethes 0: 2M —— 
i 8} SK { gh nada - - - - ‘ 
Alberta Pac Gr: (5 ae yehagipeacdine *| 100 100 3 125 7 Canadienne ee 53 Ty. 
Assoc td gg + Chie el 722° 2 10 06 poe ca hee | IED 2 cc ccncnnn 5OG) - e =o 127 137°" 92) 5234 Aug) 66 
Bathurst Pow & Paper A -*| 10% 934 - 5 2 an} 100% Aug Montreal.....-....... 100} 130 130 6140 24) 125 Jan a May 
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Canadian Markets—Listed and Unlisted 
INCORPORATED Municipal GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
ESTABLISHED 1883 Public Utility and 
ai hee bene tan ERNST & COMPANY 
36 Sparks St, Ottawa 330 Bay St., Toronto 
Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 
Montreal Curb Market One South William Street agian 
A 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists PRIVATE WIRES MONTREAL, TORONTO GO 
Week's Range| for Range Since Jan. 1 1935 
of Prices | Week ronto Stock Exchange 
Stocks— Par| Price |Low High| Shares Low High To n 9g 
Friday Sales 
Asbestos Corp vot trusts..*}) 14%] 14 154 209 6 y 728 aoe Last |Week's Range| for | Range Since Jan. 1 1935 
Bathurst Pow & Pap B...*/....-.- 1.60 1.60 25; 1.00 Apr ou A Sale of Prices Week : 
Eris & Farstan tnvessiad*| 13° | us? use| 720) 18% july| 18” Jan | Stocks (Conctuded)—Par| Arve |tow High| Shares| * Low High 
Brit & Foreign Invest , 
A a a *l""3634| 2635 2654] 36| 96°° Senl boss adey | Butlding ProductsA-c.*| 20 %| 2944 30 75] 265% Apr| 31% July 
Canada Vinegars Ltd....* 26% i $5, ae 1954 Mar 30° Aus Burt, F N com---.-....-.. 25 34/4 33% 344 o7 _ f= ny, ‘Jan 
; redge & Dock..-..*|_..-.-- “% : : cael le 3! 3h 75 une 4 
Se I Ry cee ae 
leohols Ltd * c c 75% Sept | Canada Cementcom._... * ul 6 614 282} 5% Mar 4 
Distill Corp Seagrams Ltd *| 27%5| 2434 27%4| 4,702] 138 Rene] arse seen “"Puieted..... | ox | onl oe al ee 
Ce Phd p> ela arma "Bh Bhs 60| 63% July| 12% gan | CanadaPackercom.2.--*| 68 | 5° $4 60| 50 May| 59 Sept 
Dominion Stores Ltd --- .. eared S44 8% RY 5 Bd Be, Feb Can Steamships pref... 100} _____- 7 7 5} 6 July; 11% June 
Dom Tar & Chem Ltd_...* 4% 4 5% 110 3}4 June via Fe Canadian Canners com _..* 3% 3% 3% 315} 3% Aug 6% Jan 
Cum preferred - -. .. -. 100} 57 56% 57 135} 44 Jan} 72 #Feb york idol...” 7 72 177| 75  July| 94 Jan 
Fraser Co Ltd........... ss 4% 3% 4% 170 24 June 54 Aug Gon, eo ee _* i‘ 5 4% 5% 860 4% Sept 9% Jan 
Voting trust... ......<.- . 5 4% 5 215} 1.75 July 5 Aug Cansiinn Carcom.......* * 6 614 740 5% June 8% Jan 
Home Oil Co Ltd -------- > ee ee ance ae 12 12%} 225] 12 Sept] 17 Jan 
Imperial Oil Ltd------.-- =| 12%] 1974 20 ‘ee ante cael oe pd Canadian Dredge com_..*| 29 28 29 500} 1934 Mar; 30 Aug 
eA cee wy Ree ED Mller |) “an a0] 7 Bam fs May | Candn Gen Elec com...-50| 59'| 59:4 60%| 145 5874 May O43 x 
; ° /4 Z Q 9 
ai 4 ee ae a Mel a mel 2 | oe Sel ee tee ce 
Mitchell & Co Ltd (Robt) *|__---- 344 3% 35) 34 Mar 6 van adian Olleom.......*| 12 12 12% 138} 11 May} 15 Jan 
Poon a Tubes Ltd..*/_..... 76 76% 60; 75% Aug! 87 June —— Oll com 400] 120 120 120 30} 113 May| 127 £4Mar 
Sarnia Bridge Ltd B----.*|-...- - at) gf ¢ ae 2 | onan 10%| 10 10%| 2,568] 914 Aug] 13% Jan 
Thirft Sts cum pf 614%-25| 6%| 6% 7 20; 5) Mar 13 Jan | Canadian Winerles-.....*| 43 456 43c| 4951 432 @eml 6” dane 
United Distill of Can Ltd * 80c; 80c 80¢ 35, 50¢ Apr; 1.50 Mar Goshanene Phaur aeen * 7%| 7% 8 85; 6% Mar, 8% Aug 
=e ®] -2---- 17% 17% 160; 16% Jan) 18% Apr Consolidated Bakeries..-*| 1434] 1414 15 405} 114 Jan| 17 May 
ee enn s] S48 328 3.45 ass] ask Mane - Feb | Cons Smelters......- --25| 172° | 16714 473 265 . 25 +4 ped +f <= 
Walker Good & Worts_...* 284 264 oe 4 “ay G . (tee 188 190 6 25 ar 4. 
~ 6 July | Consumers Gas -.... , ; 13% Apri 20 Aug 
Whittall Can Co Ltd__--- O] wcece 4 50: 1.50 Mar Cosmos Imp Mills. ..... *| 18%| 18% 19 75 % AD , 
Cum preferred - - -- -- 100}--...- 03 95 340 75 Jani 95 Sept | Cosm« Nest Coal —~ i 7 27's] 27% 274] 25] 25” Abe] 28% May 
Dom Stee oal B...- ‘ . 7 
Public Utility— 7% Feb | Dominion Stores_.......*|..._-- 8 8%} 210) 6% July o- 4 — 
Beauharnois Power. --- a 35% 104° m we os v, Ra 107. Feb | Dominion Coal pret.___- aa “ae a is .- > ce Fe "7 4 Sept 
ae Dow 126 pret... -100)-.---- Se | A Eastern Theatres com ----.*|-...-. 72 72 : 
: 5 55e Sept 2% Jan as , 75 5| 60 #£=<Apri 90 Feb 
Foreign Pow Sec Corp Ltd* 65¢ 65¢ 65¢ 40 ee 2) ee — 75 5 
Pow Corp of Cancum pfl00} 86 | 8544 861% <0 oo a “ mn — venny Pormay ee sl antl ont ante OTT: 9342 jae 3244 ~ 
Sou Can P Co Ltd pref_100}..-.-- 90 92 42 y Ford of Canada A... .- 1a )|an al “a Aug| 7214 July 
, Moeesncce /2 . ¥; 
Mining— Goodyear Tire pref.-.i00| 53 | 53 5334] 177] 51% June| 54% Aug 
Afton Mines__.........- 1 75e} =72e 75e} 2,000} 48¢ June} 75¢ Sept G ae a A wom ihe "ie ae 195, 4% July; 7% Jan 
Base Metals Min Corp...*| 44c| 44¢ 44) 200 44c Mar| 93e Apr | GypsumL& A-_..._.- | 
Big Missouri Mines -- - - - - 1 42c|} 38e 55¢} 16,000) 30c¢ Feb) 75¢ May Neuer Caress... ..... ’ Soa 3 3 105} 2% July] 3% Mar 
Brazil Gold & Diamond. sie aste asa —— omar foe os 7; Mae Ham Unit Theatres pret 100 ait 50 50 . " = of Jul 
lo Gold Dredging....5| 33% 334 % “4 - plies 7 7 
Castle Frethouar Mines - I 88c; 88c 88¢e 500; 61’4¢ Mar) 1.32 Apr Sad tobaion Rapley TR 13144 13% 745} 12 #£Apr| 14% as 
Coniaurum Mines---_. -- 1...-| 416 Gel eel Sas es Aug | Internal Milling 1st pret100) 109 "| 109° 109, | 140] 109 Sept! 114. May 
idge Nickel M___*|_._._- 4.15 4.25 a oes) Seer a 100 100% 0 
j —— aemenese 1} 134¢) 11%4e 13%) 11,800} — Ile Aug}  20¢ Mar eee ~ Nickel com.*| 29%; 28% -29\%| 4,858] 22% Feb| 29% Aug 
Lake Shore Mines --__-~_ I} ------ “o7% 40% =o. a © +; = Laura Secord Candy com.*| 61 61 61 1 oO. July 3 july 
Lamaque Cont-......... ered Zize Biel s'000| Bite Semel BC Mar | Loblaw Groceteriag Ay --*| 173;| 173 1734| 1,280] 17% Bene 19% July 
Lebel Oro Mines_______- | eres are geen, See  Sike Seem) Oe: Beas | See eee 4. -- "| 16° | 16° 16%| 375] 164 Sept} 18% Mar 
Sinn Gat —-=--1|"1 | a osee| X00] ae sty] “es “ane | munis ning cna] 88 | 59 60| dra) 80 Robt) se 
O’Brien Gold - -.....-.-- 1 eo © BC ’ 32c Feb Massey-Harris com... - * 4% % * 
F 4 . 34 { 17 Jan 24 Sept 
Parkhill Gold Mines. _._- 1{ 19¢) = 19¢ = 20e| 2,600) = 18e July ne | Moore Corp com... .-... * 2314] 21% 24 — ie. ae 
Rag 1 60c| 60c 63¢ 300; 56c¢ Aug 83e June | © rors... ..... * 6%) 5% 5% 200} 4% July 4 F 
ot moh oy 2) ae I] 2.49] 2.45 2.52; 3,500| 2.10 May 2.96 Mar Cas ens 10% paid ee 3° 8 5 6 July “8s z eb 
Gece Cold Sint] ake] “ge “sal 488] 20 Mee] 40 Mar | Ceeetus een Moo] ohse c] sal] ase gal] 8 sh 
7old Mining... _. l 53¢ & 55e * Cc ers & Elec. .*/__.___- 
Se iB a ae a 
Siscoe Gold Mines.___.-.1| 2.60] 2.50 2.60] 4.5: a wo 5 Sel ans... 914 29% : 
15} 62 June; 90 Jan 
Sullivan Cons. ......___- I 70¢ 69ce 74c| 14,450 38¢ Jan M, ¢ July Simpson's Ltd pref -.-_- id0 63%) 65 65% 1 << s 
, 05 Jan &%| 49% 50 320; 42 Mar! 50% Aug 
Ventures Ltd........... ° 1.03 1.02 1.05 725 ore June Steel of Canada com... .- 49% 4 48% Au 
: ly} 5%e Apr 46%| 46% 47 50} 41 Apr % ad 
White Eagle Silver M____*/_.___- 2%e 2%e| 6,000) 1%e Ju papa a M M% nel 125. Feb 
Wright HargreavesM....*/ 8.00; 8.00 8.00] 250/ 7.00 Aug] 9.85 Mar | , Preferred---—--- -_. 100) .-.--- 106 108 . Be + pe +; a + 
Toronto Mortgage-.....50/_-.... 12% June 
aa Mar | Tip Top Tailors com - - - - - 1 9 a. 10] 90 Jan} 98%4 Feb 
Arno Mines Ltd__.._____. RO lye 1%e 900 1c Jan 4c — PROGSETOG « < cc cccece 100; 93 -| 93 ‘ 93 Wa + 4 Ma 6 Aug 
CentralPatricia Gold M__1|__---- 1.67 1.82/ 3,700] 1.15 Feb) 1.82 Sept |, Preferred. -- - - -.---10 | 5%] 5% 5x| 667] 4 May 6 Aug 
Eldorado Gold Mines_...1|_-_--- 1.32 1.32) 100) 1.15 Feb) 2.90 Apr , Union Gas C tape *| 2%] 214 2%] | 285 a2 Awl 5 = 
ee vending: tanmadley + -peeia BPTT Pp Ye 23'ze| 100| I4e Jan| 31%¢e Mar | Walkers Hiram com. ...* 17%| 17% 17%] 'so4| 16% Jan| 1834 Mar 
Stadacona Rouyn Mines__*| 23\4¢) 21%e 23%e 100 4¢ Jan ; Preferred. .--------..*| 17% et, 31 10| 2% April 6 Feb 
ed Wate tad Gen aed aa] aba tal | Gin 15% Sept] 16 Sept 
Abieibi oa PapCo....*| 80c| 75¢e 85e 556 S5e July +4 = bab on pabeetns hy, 112. 112 90| 108 May| 115 Aug 
Cum pref 6%-....--  _——_- 4% 4% me sully rit. r 
fCan Ltd_*|_.____ 2% 2% 190 2% Sept 4% Jan ies : ; 
15 | 14% 15 200/ 1434 Sept; 225 May | ais ___..........50] 52%| 5235 53 a aa” ee 180% 7 
Canada Malting Co_____- *| 32%| 32% 33 01 Bacal %57* July | Commerce...........100] 133° °| 133 141 <6| 100 Bentl Soltek wen 
Cndn Canners Ltd conv wit 5 5 5 50 5, Sept 2 _ Dominion ---.-.-----.- 100) 160 aoe , +4 56| 169%4 Sept) 208% Mar 
Consol Bakeries of Can___*'______ 14% 14% 50; 11% Jan) 16% May i ocabems anda 100} -.-.-- 16974 173% 4 168 7 Sept! 203 Jan 
Consol Paper Corp Ltd. 1.00 95ce 1.10 1,380 65e July 2% Jan Montreal............100; 168 168 180 25 AC ‘ona 305 Jan 
Donnaconna Paper ont” — 1.590 1. 80; 1.00 Apr, 2.00 Aug Nova Scotia ...--.-.-.100|] 249 249 251 23 oan Reo 173 Jan 
Ford Motor of Can Ltd A-*| 25%) 25% 265! 1,136) 2334 June} 32% Jan Royal...------------100] 140 | 139 141 1 139 oe 7 
General Steel Wares pf.100| 39 39 = 40 120; 37 Jan} 55 Feb ee a 199 200 
Massey-Harris pref____100'_____- 25 25 55) 18 % Apr oan Ea 
McColl-Frontenac pret_100|_____- 95% 96% ool ae ee ee) el tens & Te 51126 Augl 150 Feb 
Price Bros Co Ltd 100 2 SOL iB. mel 3 * Feb | canada Permanent..-.100|-..-.- 130 86130 204 +«Feb 
ee 100/ 18%;| 17 18% 80} 15 July} 34 Jan | ee reuse et a 200 200 1} 175 Jan 
Preferred --.-..-..-. “s ry, ; 27 M Nationa ae ae. 114 115 81107 Apri 115 Sept 
Royalite Oil Co Ltd... .__- *) 20 - 7" Hy . eon 18 Sept Ont Loan & Debenture. _50|_____- 
Tt Din ot paecennwe *| 16 . . 
k Exchanae Toronto Stock Exchange—Curb Section 
Toronto Stoc - g AY , Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists mm — 
Friday sales Last Week's Range| for | Range Since Jan, 1 1935 
Last | Week's ened for Range Since Jan. 1 1935 Sale of Prices Week : High 
Sale | of Prices | Week Stocks— Par| Price |Low High Shares| Low 
; 7 Ste Sale| 900° dan | BEtmste Be OO. - -~ OR osege a] LOGI 23:1 2.5501 2 Sept| 4% May 
° 70¢ 90¢ 725 oC y B ing Corp Com..-..-... 2 ° A474 @ ay Ms 
Abitibi couu...--.------*|/-....- 4 9% Jan rewing 3 142 15 275 14% Sept 22% ay 
6% preferred. --- -.- a os oe oe ye _ n Bud rewerles com + od toy > ee ee 514 July| 83¢ May 
Alberta Pac Grain pref_100/_____- 15 18 a) ae es Can Bud Breweries com - - 6 | 2% | ta os aa “ae 
American Cyanamid B-_10).___-_- 23/4 2314 P50 16-4 san ae*4 a Canada Malting com _-._.* 27 “| 32% = | 380) 25 Jan| 29 May 
BritishAmer Oil_-.--.-- "|------| 15% 15% 958 14% Apr O76 May Canada Vinegars com_...*| 27 | 26% 27 sas sl 15 Apri 17% Sept 
Beatty Broscom - ~---"|------ 94 9% 25 8% May| 15 a Cdn Wirebound Boxes A- :| coceee | 17% +hy 20) 15 Mar| 17% Feb 
Beauharnois Power com _ _* 3 344 3% 305 24 Apr a Feb Bruck SUK... ..... .2ccc--- “an sacel 15 4 97 21 93 879 13% Apri 27% Sept 
Bell Telephone ___-_~.__- 100; 132 | 13034 132 452) 1184 Apr 30% Fe Distillers-Seagrams - - . - - - *| 27% 24% ots) ‘2901 2474 Mar ) Jan 
Blue Ribbon 6'¢% pref.50! 22 | 22 22 35) 19 3 May ne a Dominion Bridge --._..-- *| 29 7 2 = | 35| 314 Junel 73% Mar 
Brant Cordage Ist pret -25 | 29%; 29% 29% 50; 27'4 Jan) ; . | Dom Tar & Chemcon.. _, ae : ==] + ae Jani 70 Mar 
Brazilian com 7%| 7% 7%] 2,147) 7% Sept rer = Preferred.__._____- 100 50 «56 
Yr aaa | 75 (686) 50 Jan uly : 
cy see or orteesdppeati *! 23! / 23 4 23} . 110 21 July; 30 Jan * No par vaiue. 
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Canadian Markets—Listed and Unlisted 

















Toronto Stock Exchange—Curb Section 


























Friday Sales 
Last |Week’s Range, for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks (Concluded) Par\ Price |Low High\ Shares Low High 
Dufferin Pav com.....--. ° 2 2 2 5 2 Sept 4 May 

Preferred . .....-..-- 100; 27 27 30 113} 20 June} 40 May 
Hamilton Bridge com... .*/|..-..-- 3% 3% 50 3 July 5% Jan 
Humberstone Shoe com. .*/}..-..-- 30% 31 45} 28 July} 32% July 
Imperial Oil Ltd_.....-- *| 19%1 19% 20 4,111} 15% Feb| 22% May 
Inter Metal Industries... *)}...... 3% 6063% 15 3% June 6 Apr 

PeEtas.. ecccepecs 30 30 15} 30 #£Sept) 45 Mar 
International Petroleum..*| 36%) 35% 36%] 65,639) 28% Mar; 39% May 
McColl-Frontenac Oilcom*| 13%) 13% 13% 320} 12% June} 15% Jan 

PRERTER. cocenspoce SOelcecece 96% 96% 71| 94 July} 100% Mar 
Montreal L H & P Cons. . 32%; 32 32% 318} 27 May! 34% Aug 
National Brew com......*/...-.- 36 36% 10; 3l Feb| 37% Aug 
Ogilvie Flour pref....-. i60 145 145 145 25| 145 Sept) 145 #£4Sept 
Ontario Silknit com...-.-- *| 12%) 12% 13 40 bs; Jan| 13 July 

PHRNTOE . coccecabe a. 3 93 10; 75 Jan| 99 #£July 
Power Corp of Can com. .* 5 8 8 60 6% June| 10% Jan 
Rogers-Majestic......-.-. . 6% 6% 6 60 544 Mar i) Jan 
Robert Simpson pref...100} 109 109 109 25| 103 Apr| 109 ==Sept 
Shawinigan Water & Pow.*| 17%) 17% 17% 80; 14% May! 20 Jan 
Supertest Petroleum ord..*| 27 27 7 35; 21% Feb| 28% June 
Toronto Elevators pref_100;} 115 115 115 100| 108 Mar| 129% Jan 
United Fuel Invest pref 100 20 19 20 40; 15% May! 29 #£=x=%4June 
w Walkerville _ _=rere 2% 2% 2% 125 2% Sept 4% Jan 





Toronto Stock Exchange—Mining Section 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales list 
































Friday Sales 

Last |Week's Range for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 

Acme Gas & Oil_....---- * 8c 18c 19¢c;} 3,500 8c June 26c Mar 
ae a li 73%c 70¢ 76c| 103,000 38c May 76c Sept 
eee. scccecsce Pe 50ec 5ic| 4,700 50c July 1.09 Mar 
Alexandria Gicld....-.--- ee le le} 6,500 “ec Augi 2%c Jan 
Algold Mines.......-.--- * ' 40c 40c 500 40c Apr 57c Apr 
Anglo-Huronian....-.-.-.- * 4.00 400 4.00 290 3.75 Mar 4.50 May 
Astoria Rouyn.... ...--- J 3%cl| Bue Bel 10,500| 2w%e Jan Sc Mar 
Bagamac Rouyn....-.--- J 4%c| 4%c 4%c!| 12,400) 3%e July l4c Jan 
Barry-Hollinger - - -.----- ] 4c 4c 5c} 21,500) 2%ec May Sc Jan 
eT * 43 42¢ 52c| 41,350 39c Feb 94c Apr 
Bear Exploration. .....-- ] 45¢ 35e $5c/| 281,300 l4c Feb 1.06 Aug 
Beattie Gold Mines ------ ee 15D 1.53 600 1.27 June| 2.16 Jan 
Big Missouri.......-.-- l 40 38c 54c} 25,150 3lec Feb 75¢ May 
a J 25c| 18%ec 26%c!| 70,010 18e July 38c Jan 
Bralorne Mines. ..-..-.--- Tagan 445 4.835) 1,535 4.30 July| 12.50 Jan 
Buffalo Ankerite- .-.-- -- ] 2.63| 2.50 2.65) 3,650 2.40 Aug 3.50 Mar 
eg * 7¢ 6c Tuell 7,300 4c Jan| 8%c Aug 
Camont O88... -a.cccoa< leeecss 5e 5c 1,100; 4%ec Aug sc Feb 
Canadian Malartic.. -~.- - * 60c} 59 %e 62c}| 14,675 54c Feb 73c Feb 
Cariboo Gold...-.....--. | 1.13 1.07 1.20) 1,950 95e July 1.50 Jan 
Castle Trethewey ..- . - -- * BSC 87¢ SSc| 7,145 56e Jan 1.34 Apr 
Centra Patricia. ....---- l 1.75 1.56 1.83] 69,400 1.12 Jan 1.83 Sept 
Chemical Research - . - . - - * 90¢ 85ec 90c| 5,240 S5c Sept 235 Jan 
Chicougamau Pros... -. * l4c] 13 %e 15c| 16,200 Sc Jan 27c Mar 
Cieriey COMGG8. . .ccccccs * 4c} 3c 4\ej 12,250 2c Jan Sc Apr 
Coniaurum Mines. .-.-.-.-. * 1.70 1.62 1.70) 2,250 1.35 July 2.60 Jan 
Dome Mines.......-.--- *i......| 38% 39% 695| 35 Jan| 43% May 
Dominion Explorers - . . - - ] 5e 5e 5c 500; 4%c May 10c Apr 
Dt ntpeneneseeeme ] 1.30 1.30 1.38) 8,225 1.02 Jan| 2.93 Apr 
Falconbridge. .......-.-- * 4.12} 4.10 4.25) 3,235) 3.25 Jan| 4.52 Aug 
Federal Kirkland ....-- inners 24c 2e 500 2c Jan| 4%ec Feb 
Franklin Gold......-.-- ] 2le 20c 30c} 38,000 20c Sept 410c Aug 
Gabrielle Mines.......-- ] 18¢ 15e 18c} 2,700 Gc Aug 45c Apr 
a on in ee te * 1.59} 1.45 1.61] 37,124 1.24 Mar| 2.24 Jan 
EE A ] 12¢ 12¢ 12¢ 500 lie May 2Ce Jan 
at ine tn ace 50c] -..--- 26 4c 26 %e 590 25e May 42c Jan 
Goldfield Conso!....-.-.-- ngimee 12c 12c} 1,550 12e Jan 19c Jan 
Goodfish Mining... .-.-.-- a 8e 7¢ ~ 2,300 4c June lic. Jan 
Graham Bousquet. .--.--- 3c 500 2c July 7c Mar 
Granada Gold........-- 1} 29%c| 19%e 29 46 21,892 18c July 40ce May 
Ri li TET ee 5%c 5%c}| 1,000) 5%ec Aug l12c Jan 
Greene Stabell........-- a lsc 20c; 3,100 17c May 45c Jan 
I ] 67¢ 67c 72c| 15,900 48c Feb 97c May 
a ] 5c 5e 5c} 9,100 4c June 10c Jan 
Hollinger Consol... ---- 5| 13.65) 12.60 13.75| 9,021) 12.60 Aug! 20% Mar 
i a aa 65c rp 6,650 65¢e July 1.10 Jan 
J M Consolidated. . - -. - . - 1: 13%e lie 13%e} 31,000 lic Feb 20c Mar 
Kirkland Lake........-.- l 40c 38c 42c 31,525 33 %e July 65c Mar 
Lake shore Mines. .-.--.- ata ines 48c 49c¢ 966; 47'4 Aug 583 Mar 
Lamaque Contact.....- ] 2c 2c 2el 3,500 2c Aug Sec Jan 
Lee Gold Mines... ...--.-- ] 3c 3c 3c! 23,000) 2%e Jan Sc Apr 
Little Long Lac.......-- * 5.25) 4.66 5.25) 19,872) 4.15 Aug} 7.25 Feb 
Macassa Mines.......-- 1 2.36 1.95 2.58|130,727 1.31 July 2.75 Jan 
Manitoba & Eastern... * 5%cl| 5%ec 6c} 13,600 2c Feb l12c Jan 
Maple Leaf Mines... .-.-.- l 3%c| 3%e 3%e} 11,500 3e July! 13%c Jan 
MclIntyre Porcupine.....5| 39 38 39% 655, 347% Aug) 46 Mar 
McKenzie Red Lake _.--1 1.20 1.12 1.25) 71,775 1.06 Mar 145 Jan 
McMillan Gold_.....-- ] 9c} Ske Ve} 9,900) Tue Aug! 46%e Jan 
McwWatters Gold. .....-- * 1.55 1.48 1.65) 24,510 45c Jan 2.15 Mar 
EE owes 17¢ 17¢ 500 l6c Jan 27c May 
I * 1.25 1.15 1.25} 1,700 90c Mar 1.50 July 
Moffatt-Hall.........-- l 2c 2c 2c| 5,500 le June 4c Mar 
Morris Kirkland. ...._.- l 72¢ 69e 72c’ 12,700 47c Apr 74c Aug 
Murphy Mines.......-- l 1¥%e le lel 22,500 lc Fen] lsc Jan 
Newbec Mines.......... SS 1%{c 2c} 11,000} 1%ec Jan 4c Apr 
es eee ow agin 5 2.25} 2.16 2.25 810; 2.10 July} 2.95 Apr 
Na *| 39%| 38% 39%] 2,437] 31 ° Jani 43 May 
Cd neces ade ae 33c 8 =637c}_ =—«1,500) 30%e May 7 Mar 
Olga Oil & Gas.._....__- 3%ec| 3%e 4c| 19,700 3c Feb| 6%c May 
Paymaster Consol _..--_-- 1} 26%c| 21 4c 28%c| 38,893 léce Feb 32¢c June 
SS ERS — 63c; 1,800 59e July 83c June 
Peterson Cobalt......- - ] 3%c| 3% 3%ec| 14,000 10c Feb| 9%e Apr 
RT ] 2.45 2.35 2.53} 21,335] 2.10 May| 2.65 Mar 
Pioneer Gold.........-- l 9.90} 9.75 10.00} 1,025} 900 Jan) 12.25 May 
I 1 1.70; 1.65 1.75) 11,560} 1.36 Aug! 2.05 Apr 
Prospectors Airawys. .--- * 2.50; 2.50 2.50 320 1.25 Jan| 305 Mar 
Read-Authier..........- neces 78ce 85c} 2,980 55c Jan 98c June 
ES 1 95¢e 85ce 95c!} 17,400) 80%c Aug) 1.67 Mar 
Red Lake Gold Shore____* 32¢ 29ce 32c| 42,800 25c Aug 4le Apr 
Roche Long Lac........1|------ 3 ec 5c} 5,500} 3%e Sept] 104%c¢ Mar 
Royalite Oil.....--- ----*| 20%] 20% 20% 603} 18  Mar| 27 May 
CO EES 1 3.20} 3.05 3.20) 7,028] 3.05 Aug! 5.20 Mar 
Sheep Creek. _.......- eee 85ce S85c) 2,100 55e June 1.25 Apr 
Sherritt-Gordon_._____- a 75e 73¢ 77c} 18,619 45e Mar 1.00 May 
EE IA ] 2.56; 2.53 2.60} 8,000! 249 Feb! 3.28 Mar 
South Tiblemont...._. - * 4c 3c 6c!| 308 ,660 3c July l5e Mar 
St Anthony Gold. _..__-_- ] 19¢ 18c 19c;} 7,300) 14%e July 39c Jan 
Stadacona Rouyn.....-- * 23¢ Zle 23%c| 62,905) 13%e Jan 32c Mar 
Sudbury Basin._......-- * 1.60 1.55 1.65) 5,600 1.25 Jan 1.74 Aug 
Sudbury Contact__...-- ] 5¢ 5e 5c! 1,500 5e June lle Mar 
Sullivan Consol. ......-- ] 69¢ 69ec 75¢) 13,552 58c Jan 8Se July 
Sylvanite Gold.......-.- 1 2.29 2.24 2.33] 10.155 2.01 May 2.70 Mar 
Tashota Goldfields - - -. ~~ l 34¢ 25e¢ 35c} 28,500 25e Sept 67c Apr 
Teck-Hughes Gold... -.-.- * 4.10 3.96 4.10} 8,430 3.70 Jan 4.65 Mar 
Ee l 1.10 1.00 1.11 2,060 1.00 Aug 1.45 Jan 
Treadwell Yukon. -....-- Beowecss 75e¢ 78ec} 4,000 55ce Feb 95¢ May 
BR EEE * 1.03) 97e 1.08) 63,915 80c May 1.08 Sept 
Wayside Consol]. __..-- 50c 15%| 144e 15%¢i| 30.960 7e Jan 24e Mar 











Toronto Stock Exchange—Mining Section 























“Tol Sales 
Week's Range| for Range Since Jan. 1 1935 

‘tale of Prices Week 

Stocks (Concluded) Par| Price |Low High\| Shares Low High 

White Eagle..........-.. ° 2c 2c 3c] 57,500} l1«&e July| 10%c Jan 
Wiltsey Coghlan... .... Meanees 3c 4c' 3,100 3c July 7c Jan 
Wright-Hargreaves - . ..-- *| 8.00) 7.65 8.00) 2,715) 6.90 Aug; 9.90 Mar 
Ymir Yankee Girl. ...... se 30¢ 63ic’ 1,200 26c July 85c Mar 








Complete Brokerage Service 


CANADIAN SECURITIES 
C.A. GENTLES & Co. 


The Toronto Stock Excha 
Canadian Commodity E. 


347 Bay Street, Toronto, Canada 


Members| 
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onee. Inc. 


Adelaide 4012 
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Toronto Stock Exchange—Mining Curb Section 


Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 





























Friday Sales 
Las. | Week's Ranoe for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Aldermac Mines......-.-. _ 7c 7TMe| 2,500; 4%c June le Apr 
Brett-Trethewey .......-l/....-. 1%c 2c} 5,000) 1%e July 3c Mar 
Canadian Kirkland......1 lye le 1c} 17,500 le June| 3%c Jan 
Central Manitoba......-l/...... 3%c 3%c| 2,000 3c July} 74c Feb 
Churchill Mining......-- aaa 4%c 4%4c 600 3c Jan; 6c July 
Cobalt Contact......-.-.. 1%Cc Zc} 6,000; le Aug Sc Apr 
CC x , ears 20c 20c; 1,300 20c Aug 38c May 
Base Crass O8 .cccccesecs ° 7c 5c 7c] 1,500 5e June 12c Jan 
Erie Gas.....- ve Yc 14\%c} 12,200| 4%c Aug Z2le Jan 
Gilbec Gold Mines....--. , ere 1%c 1%e 500 le Aug! 3c Mar 
Grozelle-Kirkland.......l)....--. 24%c 2%c!i 9,000; 2%c May 5e Jan 
Dt) Glos eénemecanene ° 50¢ 50c 50c; 2,300 50c Apr 80c May 
Hudson Bay Mining..--- * 15%) 15% 15% 625} 11.50 Jan}; 16 May 
Kirkland Tonwsite....-.. SE 14%c 14%c|_ 1,200) 12%e July! 33%e Jan 
Di Be 6 ecceconens *| 2h%e| 2hee 3c} 20,000; 2hue Aug 7c Apr 
Dts. ¢snasacossed Tiedeeeipintt sc 3% c} 95,000 3c Sept; 9l¢c Mar 
Malrobic Mines......... =a 1c 2c} 34,500 %ec Jan 3c Jan 
Mandy Mines Ltd....--- * ve 9e ° 9c 500| 5\e July 12c Aug 
fo a 5 13c lle 13c} 6,500| 3%c Mar l7c Aug 
Oil Selections. .........- * 4c} 3%c 4c} 4,000; 3%c Jan 7c May 
Parkhill Gold... -......... 1 19¢ 19¢ 20c} 5,800 18c Aug 32c Feb 
Pawnee-Kirkland - - - - - -l} 2%e| 2%e 2%e 500 le Feb) 4%c Apr 
Gs nimneanoud  _—_—— 60c 65c ,100 45c Mar 84c May 
Porcupine-Crown. . ~~. - al 5e 5c - 48,700 3c Jan| 6\4%c Aug 
Preston East Dome_..... 1 ly%c} 1%ec 8, le June; 2c Jan 
Robb Montbray........-. l} 7%e; TRE 103 683,870 2c Apr! Ye Aug 
Pt! DU. «.6 nedeelibabawe 4%c 4%c| 7,500 3c Jan| 7%c May 
Temiskaming Mining.-...1l/....-- lc le; 2,000 le Jan| 2%c Apr 
Wood-Kirkland.......-. 1 6c 6c 6c! 2,500: 3%e Feb' 7he Aug 





* No par value. 








Review of Business Conditions in Canada by S. 
Logan of Canadian Bank of Commerce 

S. H. Logan, General Manager of the Canadian Bank of 
Commerce, Toronto, in a review of Canadian business issued 


Sept. 4, said in part: 


The seasonal expansion in certain industries h 


H. 


c me earlier than usual. 


Furthermore, the immediate prospects for these industries have brightened 


considerably. 


Construction and metal mining lead in the recent advance, 


but the steel and paper mills and some units of the secondary group of 


industries have made, or are about to make, quite substantial progress. 


Construction contracts awarded in August were not only the largest for 
that month since 1931, but were about 25% greater than in July and, 
together with the comparatively good volume of work let in the early sum- 


mer, ensure the most active autumn season in the past four years. 


It 


should be noted, however, that the August figures were swollen coniderably 
by contracts formerly held in abeyance by some Governmental bodies. 
The steel mills have also received deferred contracts on government account 
and expect to enjoy a busy season, although the exceptionally high scale 
of operations in July, when production was the largest in more than four 
years, may not be fully maintained. The automobile industry is now in 
the midst of the most quiet period of the year, but the downtown has so far 
been less pronounced than a year ago and the production record during 
the autumn will likely be the best since 1930. The newsprint paper mills, 
which had a record July output, have ahead one of their two most active 
periods of the year, although it may not surpass the latter part of 1934. 
About two-thirds of the secondary industries from which we receive regular 
reports are either busier than in July or have gained over that month, a 
notable improvement having occurred in certain textile centres as well as in 
the demand for industrial equipment. 


_ — 





— 


Crop Report of Bank of Montreal—Rain Delays Grain 
Harvesting in Prairie Provinces 


“Grain harvesting in the Prairie Provinces of Canada has 
been delayed by intermittent rains, but cutting is practically 
completed except in Northern Alberta and threshing is 
according to the weekly crop report of 


becoming general,” 


the Bank of Montreal, issued Sept. 5. 


The report adds: 


Further damaging frosts have occurred in Alberta and Saskatchewan. 
Wheat outturns indicate that the major portion of the crop will be low 
Coarse grains are a fair crop. 
In Quebec, with harvesting under way, the crop outlook generally con- 
In Ontario, crops in general are good. Dry 


both in yield and grade. 


tinues to be favorable. 


weather has facilitated threshing operations. 


somewhat discolored as a result of lodging. 


Spring grains are proving 


In the Maritime Provinces, 


where results indicated are fair, recent rains have been beneficial. 
In British Columbia, favorable weather has been helpful and good crops 
are expected of grain, hay, apples, pears, plums and hops. 
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Over-the-Counter 


SECURITIES We Specialize in 


Stocks & Bonds 
HOI ROSE & TROSTER. 


Established 1914 Reorganized Corporations 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Inquiries Invi 
Members New York Security Dealers Association q es Invited 
Lc ° Upen-end telephone wires to Baltimore, Boston, Newark and Philadelphia. « Private wires to principal cities in Untied States and Canada. « —————j 
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he-Co Securities—Friday S 
Quotations on Over-the-Counter Securities—Friday Sept. 6 
New York City Bonds | 
Ask Bid | Ask B i Ss 
43348 May 1 1954 “o9tel100% a4{e June 1 1974_.....-- | 105%) 10612 an k a nd nsurance tocks | 
|| a33%4e Nov 1 1954_-------- 9912|10014||a448 Feb 16 1976.__....- 10612 107 Bought, Sold and Quoted 
a3 4s Mar 1 1960.......-- 9914] 993,|a4%46 Jan 1 1977......... 10612! 107 
a4s May 1 1957.........-- 102%4'103!2|la4i%e Nov 15 1978........ 10612' 107 
a4s Nov 1 1958_........-- 102%, 103!2||a434¢s March 1 1981..____. 10714/ 107% 
at aes osmluopuiiesiee Mar 1 Ieee =| seonliee . 
a4s ee 2 4\|a s Mar 1 1963.......-- 4 2 
a4s Oct 1 1980_.---.-_--- 10212|10314|/a4 %s June 1 1965.-------- 109 j110 40 Wall Street, New York 
za4\4a0 Mar | 1960 opt 1935-|7.625%| --. reqs July Ss secceece 190 “111” Whitehall 4-5500 ; 
a4i¢e Sept 1 1960__..._._- 105121106 Ms Dec. 15 1971........ . 
tide Mar 1 1963......... 10512/106 |la4%e Dee 1 1979.......... 110%. 111% Members New York, Chicago and other Stock and Commodity Exchanges 
a4je Mar 1 1964___.....- 10512|106 |la6e Jan 26 1936_..-----.-- 101%) 1021s 
e43¢e April 1 1966_.......- 10512/106 ||a6e Jan 26 1937........._- 1053410614 
a4348 April 15 1972_.._.___. 105%4' 10612 | New York Bank Stocks 
Par, Bid ; Ask Par; Bia ; Ask 
New York State Bonds Bank of Manhattan Co..10| 2412! 26 ||Kingsboro Nat Bank. -.-100 * pent 
ma el Teal se A ee 
nsonhurst National... 35 ...||Nat ety 1 lg 
Canal & Highway— 3 — War ror 1949..| 72.25 i cndedensibbeaes 13.55) 32 | 34 ||Penn Exchange........- 10} 6%) 7% 
: --- oo} Te. ooo 9! 1 
5e Jan & Mar 1946 to 1971) 13.00 aug Geiteeb City (National)...___- 124| 2912 3112)|Peoples National. ___--- 100} 46 | 51 
Highway Imp 4}4s Sept 63.| 128%| .../| da Mar & Sept 1958 to '67| 12012) ... | Cammermal National Bank) = |. = |/Publio National Bank | | | 36 
. . aut ooo | & TPO... . cc cccccee 00 16 ambien aan 
nny 4 ‘Ehah aie 1988. = oo awe ae .° sath ce zal sani] °7- | yam Avenee.....-.-.. 100/1000 | 1035! |Sterling Nat Bank & Tr.-25|) 2114) 221s 
3 - , eee eee 
D ‘ Bae OT dhe ian 1 1945.1 116-1 22. | First National of N ¥_.100|1705 | 1745||Trade Bank ......-._- 121g} 15 | 17 
arg ‘ Flatbush National_____- 100' __..' 30 |! Yorkville (Nat Bank of). 100 30 | 40 
Port of New York Authority Bonds New York Trust Companies 
os | 4a oe [Ae Par| Bia | Ask Par, Bis , Ask 
Port of New York | Geo. Washington Bridge— | 91 , 
Gen & ref 4s Mar 1 1975-| 10253'1027s|| 4s series B 1936-60-..J&D| 103 |104 | BanceComm aliana--.100) 125 (135 |/Rmptre....------------10) | 19!4) 20% 
‘ Bank of New York & Tr. “: 435 (444 //Fulton. --100} 21 235 
a ae ees bane ee ety Roy ey 1102112 | Bankers...........---- 60 | 62 ||Guaranty....--------- 100| 297 /302 
Arthur 8 Bank of Sicily _......_.. ; 10 | 12 ||Irwimg ....-...........- 10} 154} 16! 
series A 1996-46. ...-M&S} 107 | ---/|  1986-60........---- —-— Bronx County........... 7| _5i2} 6%||Kings County... 22. 100]1660 | 1710 
ee eS 10s leg Fee anes 111 l22ate | BOCMRc-o-c2- -----100| 92 | 97 ||Lawyers County. -_-_.-- 25} 40 | 43 
VOoeoeooeooeoeeOs Gt 3SU0 j'34V8 %'* S00 O Weooeeeeooeoeeeee 
| Shemioat Bank & rusi--t0] "46's ‘4siliNew Yorks sre 272277 g0| 110 [113 
Chemica! Baa na 4612) Dt i. eeeee eeeee 
United States Insular Bonds Clinton Trust --....----- 60 44 45 ||Title Guarantee & Trust--20) 912} 10'2 |} 
O_o 
Philippine Government— Bid , Ask Bid ;Ast | Continental Bk & Tr... .. 10; 16'2) 18 |/Onderwriters .......... 100} 5312) 56!2 
eee eee 100 /|101'2|/Honolulu 56........-.-.-. 3.50 |3.00 | Corn Exch Bk & Tr__.._- 2 55 | 56 }\United States........_- 100/1835 ' 1885 
44s Oct 1959__-._----_- 103 os US Panama Se June 11961.) 112 |116 
4348 July 1952__.._____- 103 |104 ||Govt of Puerto Rico— 
6e April 1956.......-.-- 101lz 103!2|| 4368 July 1958_......--- 73.75 |3.30 | 
ote | 8 I lo aeaeen taille fist Ws spcnin 
s Aug 1941_._.____.. é | nversion 3g_...- . . . 
Hawail 4}4s0ct 1956...... 73.00 poe | Conversion 38......- 1947! 110 i114 Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 
Federal Land Bank Bonds JOHN E. SLOANE & CO. 
Bid | Ask Bid \ Ask 
3s 1955 optional 1945_ - ae Bee, Ram. rf coor oe roses oe aoa Members New York Security Dealers Association 
348 '55 optional 45 ._.M& 4 4 8 op _— : 314 "4 % 
4s 1944 optional 1944 __J&J| 10612/10712||4%s 1968 opt 1938--.M&N/ 10514|1061, 41 Broad St., New York HAnover 2-2455 
4s 1957 optional 1937-M4&N/ 1031;|103%4||4'48 1942 opt 1935_..M4&N| 1007/1011, 
4s 1958 optional 1938_M4&N/ 103!2/1041,//444s 1956 opt 1936_...J&J| 101% 101% 
4%s 1956 opt 1936_._.__.J&J! 102!2'1027s = Rallroad Bonds 
LAND BANK BONDS A 
Bought — Sold — Quoted absen Canton & Youngstown 6s, 1945_................... ne «7 
Comparative analyses and individual reports of the |, Be BOB a nw ce wenwww wwe cnwnwe nc nnwcccwcccococcosoccosoce 
various Joint Stock Land Banks available upon request. a eee Soaee eS. BE ettine~sanetcmnonnies 52% én° 
Sfp f, : Nt pe ener 961g 97 
Cj ° Gi GF, Boston & Albany Ist 4s, April 
GL Ove BAC. eseee & REGED GA, Beiecccescosescocoocesconccoceseceoesce 60 one 
M1 ey ° ET... eek dh osidindne siuieibanedine 30 ~ 
MUNICIPAL BOND BROKERS-COUNSELORS Priot lien 4148, 1944. - . -..------ nanan nnn nnn nnnnnnnn=- 81 91 
ae Convertible 56, 1940-45.....................--.....-...-- 
120 So. LaSalle St., Chicago State 0540 Buffalo Creek Ist ret 5, 11961. ae gag rrr 100 53° 
Chateaugay Ore & Bee Ge Gis Bscacoecocesossososces 2 
Choctaw & Memphis Ist 54, 1952.....................-..---- f50 soe 
Joint Stock Land Bank Bonds Cincinnati Indianapolis & Western Ist 5s, 1965.............-- 9312 95 
Bid : Ask Bid |Aak Cleveland Te inal & vee ee Pe = i 
Atlanta 68-.-...-.------. 199/100 ||LaFazette fe.-....------- 135 | 7 | Goshen & Deekertown lat 6348, 1978....-2------ozozozaza-a=| 98 | 103 
penennes eoeeoes coc eroceeeeee- = aN sae 8 2 
Burlingtow 66_------22222- 100 |... ||Maryland-Virginia Ge_----- 100 |101 SG Ss oad ae ee 
California Se.......-.....- 1 i Mississippi-Tennessee 56...) %9!2 101 Kansas Oklahoma & Gulf Ist 56, 1978.........--------- aes 99le 10012 
Chicago 66........ .-..-- $28%4| 29% |New York 5e......-....-. 99 |100 | Lehigh & New England gen & mtge 4s, 1965.......-.-------- 103 10412 
OHSS OB...ccccccccccccece 9912 10012||North Carolina Ss.-......-/ 97 | 98 | Tistie Rock & Hot Springs Western Ist 4s, 1939_..-- a. ae 50 
ceeg d noes coeenecece=- oak ot Cell eo be-..... o- +4 Macon Terminal! Ist 56, 1965.................--.-.--------- 99 101 
ommes 06...........- Oregon- D O6..-..| YO | 9/ | aeaine Central 68. 1935............--.<- Se ae > es ane 781 R11 
First Carolinas Ge---------| 97 | 98 ||Pacitie Coast of Portland 6) 95%) 99% | Sraryieng & Pennsylvania ist 4s, i061--------- or arom ss’ | 62° 
to ort Wayne secee eee --- | Meridian Terminal Ist 4s, 1955......-....-.-..----.---.-..-.--- 70 oe 
First of Montgomery 6s_---| 91 | 93 ||Pacific Coast of Salt Lake 5s} 100 | -.. | Meridian hertainsl ie i Se Senco sacctosarzecnsazeccocosons 58 — 
First New be ase po , — ee . Sen Fran.5s . or Montgomery & Erie Ist 56, 1956....................- niainaieens 90 oes 
First Teras 0 ouston 56. . %lo|| Pennsylvania 6s........... a 73 
First Trust of Chicago 58.._| 99 |101 ||Phoenix 6s....-..-......- 104 |105'% male A 4 yo jad te | epgunceer senaemenoe 99% | 100% 
oe, one wo---- +---- = *h gern aco--- ernceee- 180° wae? | PENNE BE 806 S908, Me sncsccesccscncsoreocececccecces 66 68 
mon peitiipeimesoooene ) « LAGS Biccccccceccece 1 + ee 
Greenbrier Gs_..---------- 100 | ...||San Antonio 6e.------- con] 90%1100% | p COrnmen ann Semen size*tgsgorewerenecwnesowccowe| Fee | os 
Greensboro 58... ...-..... 99 1109 {Southwest 5e--.....-..... S1'2| 93 | Be. Clair Madison & St. Louis Ist 40, 1951_----- 2-2-2222 2228. 90 wee 
Iilinols Midwest 5s........ 91 | 93 ||Southern Minnesota 5s_.-_- f45 | 47 Shreveport Bridge & Terminal Ist said ena ade Rp 81 oe. 
lilinois of Monticello 56....| Q4!e 96!e|/Tennessee S6............. 9912 10012 Somerset Ry Ist ref 4s, 1955 56 59 
Lowa of Stoux City &s...... 96 |100 ||Unios of Dewoss Ss-....... 97 | 98 | Southern IiMnois & Missouri Bridge ist 48.1951--------------| 7912 | 81'2 
Lexington 66..... er aen-ee 100 ---||Virginia-Carolina 68....... 99 /100 Toledo & Ohio Centra! Ry 3%s, June 1 1960 .............-. 96% 9714 
Lincoln 56 ---------------- 95 | 97 livirginian 68...-..----.--- 96 | 97 _ | Toledo Terminai RR 46, 1957-..............-----.------- 105 107 
Toronto Hamilton & eee oe eeccocccocesososeseso | ? | 55° 
Bee eecesosooesoocoeseeseose 
Chicago Bank Stocks ) Washington County Ry ist 576 
Par, Bid ; Ask a + a jAsk | 
American National none & Firet National........-. 168 |172!2 | 
SEPA 180 ...|| Harris Trust & Savings..100' 250 /|270 Realty, Surety and Mortgage Companies 
Continental Ili Bank - eq Northern Trust Co....- 100] 525 /545 Sart Bad’. deh ll Par Bia ask , 
Trust ------------ : 2 Boné & Mor e Guar. .20 1 | l Lawyers Mortgage - . -- -- 0 8 
For footnotes see page 1583. Empire Tide b Guer “joo! 6° 13 ||Lawyere Title & Guar..100' 13%' 2% 
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Securities 
Inquiries Solicited 


Quotations on Over-the-Counter Securities—Friday Sept. 6—Continued 
| Guaranteed Railroad Stocks , : 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 









































Members New York Stock Exchange 
20 Broadway onhanna - ar RE eg 
ra YORK 
Guaranteed Sood Stocks 
(Guarantor ia Parcenthesis.) 
Dtetéené 
Par| ia Doliare. Bta Asked 
Alabama & Vicksburg (Iii Cent)....-....-.-. 6.00 75 80 
Albany & Susquehanna (Delaware & Hudson) .1 10.50 180 186 
Allegheny & Western (Buff Roch & Pitts) .....100 6.00 94 98 
Beech Creek (New York Central)......-...- ~~-50 2.00 33 35 
Bostor & Albany (New York noncceed 100 8.75 116 118 
Boston & Providence ~ Haven)...... ---100 8.50 145 150 
Canada Southern (New York Central) ....... 3.00 53 56 
Cane eek Obs (Lata OL) 4% ....100 4.00 88 91 
Common 6% stamped... ..............-..- 5.00 921s GAle 
Chie Cleve Cinc & &t Louls pref oe Y eee 5.00 86 90 
Cleveland & Pittsburgh (Pennsylvania) .....-.. 50 3.50 85le R71e 
Betterman stock... .............---+------ 2.00 49 52 
Deiaware (Pennsy!vania).................--. 2.00 44 46 
Fort Wayne & Jackson pref tral)....100 5.50 75 80 
Georgia RR & Banking CaN. A © Ed canccce 10.00 160 165 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 77 80 
Michigan Central (New York Central) ...-...- 50.00 900 1050 
Morris & Easex (Del Lack & Western) _....-.-.-.. 3.875 62 64 
New York Lackawanna & Western (D L & W).100 5.00 95 98 
Northern Central (Pennsylvania) ............ 50 4.00 99 101 
O14 Colony (N Y N H @& Hartford)......-.-.. 100 7.00 65 68 
Oswego & Syracuse (De: Lack & Western) ....60 4.50 64 67 
Pitteburgh Bess & Lake Erie (U 8S Steel) _...-.-. 50 1.50 37 aitiinhh 
i. peas eususegndnessameoegoooed 3.00 74 S  deatieel 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 i 4 a 
—a ss. se 2 ee 2 ee ee ee ° ‘ 
Rensselaer & Saratoga (Delaware & Hudson) .100 6.90 101 105 
8t Louis Bridge ist pref (Terminal RR) ....-.-. 100 6.00 145 150 
ae 100 3.00 72 75 
Tunne! RR St Louls (Terminal RR)-......-.-.. 100 3.00 145 150 
United New Jersey RR & Canal (Penna) ..-.-.. 100}; 10.00 253 257 
Otica Chenango & Susquehanna(D L & W)..100 6.00 &6 89 
Valley (Delaware Lackawanna & Western) ...100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 63 68 
RR 100 5.00 68 74 
Warren RR of N J (Del Lack & Western) ...... 50 3.50 47 50 
West Jersey & Sea Shore (Penn) ...........-.-- 50 3.00 66 68 











EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & CompPaNy INC. 


Private Wires to New York Philadelphia, Pa. 











raivess Equipment Bonds 









































Bia | Ask Bté Ask 
ae Coast Line 6}48..; 72.00; 1.00 ||Missouri Pacific 4}s..... 76.50} 6.00 
SE LS 73.25) 2.6C Titnoaanaameetssasanel Gane €4 
nliensee 2 Ohio 44s8.... 7 ao Rn Raa 76.50} 6.00 
a inane in ete r3. ’ 
Boston & Maine 4}4s8..... 74.25| 3.75 ||\New Orl Tex & Mex 4s..| 76.50) 6.00 
BE Pile PPE et 74.25| 3.75 ||\New York Central 4s...| £3.65) 2.75 
Canadian National 4}4s..} 73.50) 2.75 /|) 66.........-.-------- 73.65) 2.75 
Se Ree 73.50} 2.75 11N Y Chie & 8t L 4%s..-..| 73.80] 3.00 
Canadian Pacific 4}48....| 73.75) 3.60/| Ge... ...-  ----. Lee 73.80; 3.00 
Cent RR New Jer 44s...| 12.75) 2.00 ||N Y N H & Hartford 4s_| 17.50} 6.50 
Chesapeake & Ohio 5\4s8../ 712.00) — SR i ae 77.50) 6.50 
ie RT EGR 71.50 .50 ||Northern Pacific 4s....| 73.00) 2.00 
ag Se SRE aae 73.00} 2.00 ay “eden RR 4s....} 72.50} 1.50 
on ne FEE ESS: 72.75| 2.00 Ses F 7 mee 
Onieazs & Nor West 4és.| 82 88 4s series 
EC RE: 6S ee 82 88 due Jan & July '36-'49/] 73.00] 2.00 
Chic Milw & St Paulés.| 81 87 Pere Marquette 4548... .. 73 85) 3.00 
RS AES DE 81 87 Co Eesnesccacet CO «(68a 
Chicago RI & Pac4és...| 58 > - i. Sie geet en acaae 73 00; 250 
QPS ESE, eee 58 65 St Louls-San Fran 4s.....| 58 65 
Denver & R G West 4}s../| 78.00) 7.00 ATG TE GAGS 58 65 
Se SS + Se 78.00} 7.00 EN. 5 ee 65 
EE SS 78.00} 7.00 |/8t Louis Southwestern 56.) 74.50) 3.75 
Erie RR 5}46..........-. 73.70} 3.00 RE 74.50) 3.75 
8 es 2 73.70| 3.00 ||Southern Pacific 4s. .... 73.50) 2.75 
RR RD So Ff Bt f i ee ee Se 73.60| 2.75 
EP eae 73.85) 3.25 ||\Southern Ry 4s......_- 75.50} 4.75 
Great Northern 44s... . r2.50| 2.00 RS a aa 75.50) 4.75 
By ol eS as ee 72.50} 2.00 ttdtidiewenpensecst CH Ge 
Hocking Valley 5e_...... 72.50; 1.50 |/Texas Pacific 4s... .... .. 74.00} 3.50 
Central 4}4s...... 73.75) 2.75 PS ee 74.00} 3.50 
Sp | ay eee 73.75) 2.75 Tibidegheadebtasenosescet CHE Se 
ap eae 73.75| 2.75 ||/Union Pacific 4s......- 72.50} 1.50 
— ieee eanthnbodawdos gh gts . pecaeewecaas winGeaodbe 72.50) 1.50 
SS Sa rl. d irginian s........] 73.00} 2.00 
Internat ane a 4s..| 76.75} 6.00 666606RéRbeneense «---| 73.00] 2.00 
ree eee 73.00 300 Wabash Ry 
7 ae e eee r3. ' a Gcavccsast OF 94 
a= & Nashv 44s... -.. 73.00} 2.00 ths debian emi eden 87 04 
SS: a ae eae 73.00} 2.00 Tebhessbbecesscausl GF 94 
SS eer .00} 1.00 SS Ore 94 
Maine Contral 5s........ ay is Western Maryland 4s..| 74.00) 3.00 
SE OY r4. .75 peovécbaedsocwececoe! ME «8. 
Minn 8 P&488M&.__.. r7.00| 6.00 || Western Pacific 54....._. 78.00 700 
SSS a eae r7.00| 6.00 Diknésstkecasescoese! CO «Tie 

















120 BROADWAY, 





ABBOTT, PROCTOR & PAINE 


NEW YORK CITY 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 
































—— weeny Bonds 
P 


Par; Bu Ask 
Albany Ry Co con 56 1930... 730 ie ...||Lehigh Vall Trans ref 56 "60; 50 | 51 
General 56 1947......... S25 ...|| Long Island Lighting 56 1955) 107 /|108 
Amer States P 8 5442 1948._| 59 | 61 ||/Mtn States Pow ist 626 1938) 90 | QIle 
Amer Wat Wks & Elec 56°75; 7712! 79 ||Nassau El RR Ist 5s 1 --| 10212/103!2 
Arizona Edison ist 56 1948..| 60 | 61!2||Newport N & Ham 5e6 1 -| 10444)  __. 
lst 60 series A 1945.....-. 63 | 641lc||New England G & E 56 1962; 67 | 69 
Ark Missouri Pow ist 66°53) f57!2| 59 ||\New York Cent Elec 56 1952} 83 | 86 
Associated Electric 5¢ 1961.; 53'2/| 55 ||Northern N Y Util 58 1955_| 10214/103% 
Assoc Gas & Elec Co 4+48'58) 22'2| 24 || Northern States Pr 5s 1964_| 106%4)107% 
Associated Gas & Elec Corp Oklahoma Nat Gas 66 A1946} 99%s/100% 
Income deb 34%4s8....1978) 22 | 22'4 58 series B.......-- 1948; 90 | Qlile 
Income deb 3%{8....1978| 22 | 22'!2|}Old Dom Pow 5e.May 15°51; 71 7210 
Income deb 4s6...... 25'2| 26 ||Pacific G & El 4s, Dec 1 '64/| 1035s/104 
Income deb 4%s....1978;} 28 | 29 ||Parr Shoals Power 54 1952_.| 94 buat 
v debenture 4s .-| 42 | 44 Telephones 48°51) 105'2 
Conv debenture 4s 1973; 43'2) 45 ||Pennsylvania Elec 56 1962_.| 102', 10314 
Conv Gebenture 54 1973..| 5 5112||Peoples L & P 6348 1941-....| £57%4| 59'2 
Conv debenture 5s 1973; 56 | 59 ||Pubie Serv of Colo 6s 1961_/| 104's/105 
----| 89 | 91 || Pub Serv of Nor Illinois— 
Bellows Falis Hydro El 58°58} 101 (|102!2 lst & ref 44s July 1 1960_| 100'4| 100% 
Bklyn C & Newt'n con 54°39; 83 | 88 ||Public Utilities Cons ef 4%; 69 | 70 
Cent Ark Pub Serv 58 1948; S8S'!2) 90 ||Rochester Ry Ist 641930_..; f22 | 24 
Central G & E 542 1946....| 67 | 68 ||/San Diego Cons G & E 4s8'65) 105'2/106 
lat lien coll tr 66 ----| 72!2| 73'!2||Sehenectady Ry Co ist 58°46; /6 12 
CentHudsonG&E|lst3 4s 65| 103%s|103%4||Stoux City Gas & Elec 68°47) 103 [104 
Cent Ind. Pow ist 66 A 1947! 74's!) 75\2|\Sou Blvd RR Ist 56 1945_..| 6212) __. 
Cleve Elec Il! gen 3%s.1965;) 105’s/106 ||Sou Calif Edison 3%s 1960- 9773) 9814 
Colorado Power 58 1¥53....| 105'4| -~-.-.||Sou Calif Gas Ist 4s___.1965) 100'4|100%4 
Con Isid & Bklyn con 48°48; 70 | 75 ||Sou Cities Utilities 54 A 105%) 4744) 48%, 
Consol Elec & Gas 5-66 A'62) 37!2| 38!2|/Tel Bond & Share 541958__.| 71 7212 
Consumers Pr ist 3%s8.1965/| 1035s|104 |;Union Ry CoN Y 656 1942_.| 86 92 
Duke Price Pow 1966_...-. 1025s|103!2||Un Trac Albany 448 2004_.; /5 s 
Duquense Light 3%s_.1965) 102',|1025s||United Pow & Lt 68 1944_.__| 104%4/106 
Edison Elec Ill (Bos) 3%4s°65;) 102's/102!2 58 series B 1947_.._.._. 10410] __. 
Federal Pub Serv ist 6s 1947} f38!e|  _..||/Utica Gas & Elec Co 58.1957] 120 |122!2 
Federated Util 54s 1957...| 60 | 62 || Virginia Power 5e 1942... 10612}  .. 
42d 8t Man & St Nick 56°40; 75 _..||Wash & Suburban 5Ws 1941| 84!e/) 85!e 
Green Mountain Pow 658 48) 100 (|101 ||Westchester Elec RR 581943) 65 rom 
Il] Commercial Tel 58 A 48) %4'4/ 95'2||Western P 8 5s 1960__--- 85 | 86le 
lowa So Util 5348 1950_-.--- 92 | 93 || Wisconsin Pub Serv 5128s "59; 10514)105%4 
Kan City Pub Serv 36 1951.| £33 | 34 || Yonkers RR Co gtd 58 1946.| 60 és 
Keystone Telephone 5%s'55' 99 /101 
































Tel. 


Established 1921 
35 Nassau St. 


Cortlandt 7-6952 


New York City 


PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


A. T. T. Teletype—NY 1-951 


Public Utility Stocks 








Par, Bté ; Ast Par; Bté \ Ask 
Alabama Power $7 pref...* 74 75%4||Migs Riv Pow 6% pref_.100/| 103'!2)105!2 
Arkansas Pr & Lt $7 pref..*| 82'2| ---||Mo Pub Serv $7 pref____100 6 8 
Assoc Gas & EI orig pref..* 2 4 ||Mountain States Pr com.__* l yar) 
.60 preferred........ ° 3 5 7% wpreferred.......-. 100 17 2010 
87 preferread.........-.. ° 3 5le|| Nassau & Suffolk Ltg pf 100) 42!) 44!e 
Atlantic City Elec $6 pref_* 9912) 101 Nebraska Power 7% pref100; 110!'2/112 
Bangor Hydro-E17% pf.i00) 105 _..|| Newark Consol Gas____- 100; 118 nine 
Birmingham Elec $7 pref..*| 56 58 ||New EnglIG & E5%% pf.*| 29 | 30 
New Eng Pow Assn6% priogd; 47'2) 48'2 
Broad Riv Pow 7% pf_.100) 28'2/ 31 New England Pub Serv Co— 
Buff Niag & East pr pret.25| 23 | 23'2|| $7 prior lien pref._-_--- * 1812} 20 
New Jersey Puw & Lt $6 pf * 95 ee 
Coggins Pr & Lt $7 pref... 87 | 88!2|| New Orl Pub Serv $7 pf...*| 30 | 32 
6% preferred.._.......- 79 | 80 IIN Y & Queens E L P pf 100) 102 cand 
Cent Ark Pub Serv pref. ico 80 | 85 States Pr $7 pf 100; 70's) 73's 
Cent Maine Pow 6% pt.100| 53 | 56 ||Ohio Edison $6 pref...._-- *| 9534) 96%, 
7 Dreferred......-... 100; 57 | 61 $7 preferred... ....._- *| 10114103 
Cent Pr & Lt 7% pref..100| 33 | 35 ||Ohlo Power 6% pref_...100| 107 /|108 
Cleve Elec 111 6% pref..100/) 112!2/113'2||Ohlo Pub Serv 6% pf_..100; 90 | Qil'z 
Coiumbus Ry & Li— 7% preferred.......-. 100} 95 | 97 
lst 36 A....100) 97 | 99 ||\OklaaG&E7% pref....100; 94 97 
36 .50 pref ----100| 9612) 982 
Consol Traction (N J)...100| 41'2| ---||Pae Gas & Elec 6% pf_..25|) 27'2| 28 
Pow seca 98 | 99 || Pacific Pow & Lt 7% pf_100| 68!2| 80 
6% preferred........ 1 105 (106 ||\Penn Pow & Light $7 pref_*| 103'4/104'4 
6.60%, preferred __..__. 100) 10512|106'2|| Philadelphia Co $5 pref...*| 65'2/ 68lz 
tinenta: Gas & Ei— Pub Serv of Colo 7% pf..100; 98 /|100 
7% breferred........ 10; 73 | 75 ||@uget Sound Pow & Lt— 
$5 prior preferred... ._. *| 35'4| 36% 
Dallas Pow & Lt 7% pref100; 111 (113 ||Queens Borough G&E 
Dayton Pr & Lt 6% prefl00/ 111 (|112'2 6% preferred........ 100; 70 71% 
Derby Gas & Elec $7 pref.*| 76 | 78 ||Roch Gas & Elec7% B..100) 100 /101'2 
Eesex -Hudson Gas___._. 100; 189 —_ 6% preferred C...... 100} 100 j101'e 
Foreign Lt & Pow units._._._.| 86 —_ 
Gas & Elec of Bergen_._10¢/ 118'2| ---|/Sloux City G&E bad pf. .100| 76 77% 
Hudson County Gas....101 | 189 ..-||Sou Calif Ed pref A...... 25) 284] 29%4 
Idaho Power $6 pref_...-- 7) Gila onc | TT 25) 2714] 28% 
7% preferred__...._. 100; 102 |104 ||South Jersey Gas & Elec.100; 189 mands 
Illinois Pr & Lt let preft...° 3414| 35's||Tenn Elec Pow 6% pret. “oe 6314] 65 
Interstate Natural Gas.__. 1734) 19%4 7% preferred... 73%4| 75le 
Interstate Power $7 pref __* 2ale 24 ||\Texas Pow & Lt 7% ptf. “100 9212} GAle 
Jamaica Water Supply ptf. 50 53's 55!e!| Toledo Edison 7% pf A100} 102 L044 
Jersey Cent P & L 7% ptfl00 86 ||United G & E (Conn) 7% pf| 79 
Kansas Gas & El 7% pf 100 1038's 105!4||Onited G & E (N J) pref 100! 60 35 
Kings Co Ltg 7% pref..100! 9s (10! Utah Pow & Lt $7 pref..__.*| 27 28 
Long Island Ltg 6% pf. 100; 68!'2| 70'2||Otica Gas & El17% pret.100) 95 | 97 
7% preferred _......- 100 79 SI Util Power & Lt 7% prefl00; 13's) 15 
Los Angeles G & E6% pf i100} 10712/109 || Virginia Raliway --...-.-.. 100; 71 ar 
Memphis Pr & Lt $7 pret..* 86 | 88 || Wash Ry & Elec com...100) 400 eel 
Metro Edison $7 pref B_..*| 103 /|106 5% preferred........ 100; 105 ee 
6% preferred ser C____*| 100 (101 ||Western Power $7 pref..100) 100 nk 
Missiesippi P & L $6 pref__*| 46 | 47'4' 



































For footnotes see page 1583. 
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Quotations on Over-the-Counter Securities—Friday Sept. 6 —Continued 

















Boston, Mass. 





WE OFFER 





Incorporated 


63 Wall St., N. Y. C. 
A.T.&T.Teletype NY 1-360 


100 Shares Christiana Securities Common 
Information on request 


BOND & GOODWIN 


Whitehall 4-8060 


Portland, 


Me. 








Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel. 


: HAnover 2-6286 
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WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


(INCOR PORATEO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 








































































































Water Bonds 
Bia | Ask Bid | Ask 
Alabama Water Serv 5s, °57) 95's! 971!s'|Manufacturers Water 56,°39| 10212  ... 
Alton Water Co 5s, 1956..-| 104'2| _..||Middlesex Wat Co 5s, '57| 107 a 
Arkansaw Water Co 5s, 1956; 104 (106 ||Monmouth Consol W 66, '56) G5!e2) 97!ls 
Ashtabula Water Wks 5s.°58| 10312105 ||Monongahela Valley Water 
Atlantic County Wat 5s, 58; 101 nad  * sae 102 eee 
Birmingham Water Works— Morgantown Water 5s, 1965; 100 pon 
5s, series C, 1957....-.-.-- 105 .--||/Muncie Water Works 5s, ‘39; 100 _ 
5s, series B, 1954_....-.-- 101 ...||New Jersey Water 5s, 1950.| 10112/10312 
5s, series A, 1954____-.. 102 {105 ||New Rochelle Wat 56, B,’51); 99 ol 
Butler Water Co 6s, 1957..| 10412; __. RE 100 |102!2 
California Water Serv 5s, 58!) 105'4|107 ||New York Wat Serv 58, 1951) 10112/103!2 
Chester Water Serv 4448, '58/ 103!2| _..!|Newport Water Co 5s, 1953_|} 10412) —_. 
Citizens Water Co (Wash)— Ohio Cities Water 544s, 1953} 84 | 86 
i; EE 101 ...|/Ohio Valley Water 5s, 1954 | 109 — 
5 4s, series A, 1951____-- 103 |105 ||Ohio Water Service 58, 1958) WY )le) 92le 
City *- New Castle Water— Ore-Wash Wat Serv 58, 1957) 80%) 82% 
i 5 ee 102 ...||Penna State Water 54s, '52) 100!2/102!e 
City W (Chat) 5s D.--- 101 .--||PennajWater Co 5s, 1940...| 106 | ---. 
lat 5s series C ___..-. 957| 105!e|  __-.||Peoria Water Works Co— 
Clinton W Wks Co 5s, 1939 10115} ...|; Ist & ref 5s, 1950_......- } 9712} 9912 
Commonwealth Water (N J) lst consol 4s, 1948_....-.- 97 99 
, Series C, 1957_....--- 10512}  _.. lst consol 5s, es 1002}  ... 
5s, series A, 1947... .- 103 |106 Prior lien 5s, 1948.....-.- 10312} ... 
Community Water Service— Phila Suburb Wat 448, °70.|; 104!2) ... 
5 4s, series B, 1946... .-_-. 6312} 65le Ist mtge 58, 1955___.-.-. 10219} ._. 
6s, series A, 1946... ..--. 65!2| 6712'|Pinellas Water Co 5%s 1959} 97 99 
Connellsville Water 58.1939) 100%4| _-_-.||Pittsburgh Sub Water 58, '58/ 10012 102!2 
Consolidated Water of Utica Plainfield Upion Wat 58, "61/ 108!e —-.. 
EE 98 |100!2'|Richmond W W Co 5s, 1957/ 10574) -_. 
Ist mtge 5s, 1958__.._.--. 102!2} _..||/Roanoke W W 6s, 1950....| 8712) 89le 
Davenport Water Co 5s, ‘61; 105%4; ___||Roch & L Ont Wat 5s, 1938] 101 aes 
E St L & Interurb Water— St Joseph Water 58, 1941__.| 102%4/105 
5s, series A, 1942... 101 |103 (||Seranton Gas & Water Co— 
6s, series B, 1942_.....-- = we +t eee 103 — 
5s, series D, 1960... .- 10144) 103'2||Seranton Spring Brook 
Greenwich Water & Gas— Water Serv 5s, 1961...| 92 94 
5s, series A, 1952_.___.-- 911s} 93le lst & ref 58, A, 1967.....| 93 | 95 
6s, series B, 1952_____.-- 9O!ls| 921le||Sedalia Water Co 54s, 1947) 101 sete 
Hackensack Water Co 58,'77| 105!2|108!2 |South Bay Cons Wat 58, 50) 7734) 79% 
54s, series B, 1977___--- 109 |  ._.|/South Pittsburgh Wat 5s, '55| 103 wan 
Huntington Water 56 B, 54) 102 bet 5s, series A, 1960_....--- 103 one 
> ieee 10310} || §eseries B_......... 960} 10412; -.. 
RE ee 1962) 102 ...||Terre Haute Water 5s, B, 56) 102'4| __- 
Illinois Water Serv 56 A, 52) 100%,;102%4|| 66, series A, 1949___..__- - 
Indianapolis Water 4s, *40) 10510 .~|' Texarkana Wat ist 56..1958) 96!2! 99 
Ist lien & ref 5s, 1960...-| 10512) ___||Union Water Serv 5%s, 1951} 9412101 
Ist lien & ref 58, 1970__--| 10512}  ___||Water Serv Cos, Inc, 58,'42! 80 il 
ist lien & ref 5348, 1953_-| 10412/106 |) West Virginia Water 56, '51| 99 /101 
Ist lien & ref 544s, 1954._| 105 ...|| Western N Y Water Co— 
Indianapolis W W Securities) 5s, series B, 1950_.....-.- 99 (101 
Piiedncssacedeoones 9212, 95le lst mtge 5s, 1951......-.. 98!2 100l2 
Interstate Water 6s, A, c” 102 ora lst mtge. 54s, 1950_.-.-- 10112 10312 
Jamaica Water Sup 548,’ 107 ...|| Westmoreland Water 56, 52) 99 /101 
Joplin W W Co 5s, in 103 |105 ||Wichita Water Co 5s, B, '56| 102 nee 
Kokomo W W Co 5s, 1958_-/| 104%; __. 5s, series C, 1960.......-. 105 —e 
Lexington Wat Co 5s, '40) 102!2|105!0!! 66, series A, 1949_._..___- 10412 105 
Long Island Wat 534s, 1955! 102!- 10415 W’'msport Water 56. 1952_.' 1012 103!2 
Telephone and Telegraph Stocks 
Par; Btéd , Ask Par; Btd |Aek 
Amer Dist Teleg (N J) com *| 881, cou New York Mutual ‘fel..100} 22 | 25 
OO 100} 114 = = = ¢ Northw Bell Tel pf644% 100/ 115 /|1l6le 
Bell Telep of Canada--...100) 12912/132%4)|/Pac & Atl Teleg U8 1%.25| 1612) 1812 
Beil Telep of Penn pref__100/ 118). 211934. Peninsular Telephone om. *| 1034) 1112 
Cincin & Sub Bell Teiep_.50} 84 86 I oes nee eee 9812)1021e 
Cuban Telep 7% pref...10U; 40%; ___||Roch Telep $6.50 1st pf_ 100 108 j1ll 
Empire & Bay State Tel_100} 53 ...||\80 & Atl Teleg $1.25....25) 18 21 
Franklin Teleg $2.50....100| 39!2' 441!2||Sou New Engl Telep_...100} 11812/12012 
Int Ocean Teleg 6%....100| 82 | 85 ||S*western Bell Tel, pf_..100] 123 [124% 
Lincoln Tel & Tel 7% ___- *| 9344) ___||Tri States Tel & Tel 
Mount States Tel & Tel_100/ 127!212912'| Preterred_......._.-- 10} 10%4} 11 
New England Te! & Tei_100! 109!4'11114{| Wisconsin Telep 7% pref 100! 11412] __. 
Miscellaneous Bonds 
Bia ; Ask RtA Ask 
Adams Express 48 ....1947| 95%;| 96%,|| Merchants Refrig 66.__.1937) 99 the 
Americar Meter 6s _._..1946) 102 ...||Gome Owners’ Loan Corp 
Amer Tobacco 46 ___.- 195)| 106 aa rAd Aug 15 1936/101.2 |101.8 
Am Type Fdrs 66 __..1937| /48 ait a Aug 15 1937/101 .28/ 102.2 
Debenture 68_______ 1939; /48 al ee Aug 15 1938/102.4 / 102.10 
Am Wire Fabries 7s ._.1942| 8s | 92 ree June 15 1939) 99.30/100.4 
Armstrong Cork Co 48.1950| 102%,/103!2|| Natl Radiator 56...._. 1946; £32 | 34 
Bear Mountain-Hudson N Y Shipbidg 56 .._... 1946) 95 oe 
River Bridge 7s__...1953] 92 96 No. Amer Refrac 6}46.1944) 74 78le 
Beth Steel Corp 4'48.. 1960|) 9834) 941g||Otis Steel 66 ctfs__._._. 1941 07 99 
Brown Shoe Co 3%s_--1950) 1005s/101 ||Pierce Butler & P 648.1942) f10 13 
Butterick Publishing 6341936) f22 | 25 ||Pure Oil Corp 4%s__..1950) 951g) 95le 
Chicago Stock Yds 58..1961| 9712) 99 ||Seoville Mfg 5s_--_--- 945 10444) 10534 
Consolidation Coal 44481934) f40 | 43 ||St’d. Tex. Prod. ist6 4sas.'42) f11 13 
Cudahy — conv 48..1950;} 98 9Y ||Struthers Wells Titus6 4s'43| 70 a 
ff Fees 1955) 9712} 9814)|} Union Of of Calif 48. ..1947] 10744)10S8le 
Deep Rock 1937} f4912| 5112||Wilson & Co Ist 48___.1955] 951g) 952 
Haytian Corp 88_..... 1938} f12 | 13 || Witherbee Sherman 66.1944; /s8 | 10 
Journa!l of Comm 6 %s 1937) 7112} ___|| Woodward Iron 58 _...1952) /37 41 
Kresge Foundation 4s__1945) 10434)10514 
* No par value. a Interchangeable. c¢ Registered coupon (serial 
@ Coupon. S Flat price r Basis price. wi When issued. z s-dividend. 


y Now listed on New York Curb Exchange. 
t Now listed on New York Stock Exchange. 

~ Quotations cer 100 gold roubie bond equivalent to 77.4234 grams of pure gold. 
z Called for paym nt Oct. 1 1935 at 100 
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Ba Ast Bia | Ask 
Alden ist 66, Jan 11941... | £33!2| __./||Majestic Apts lst 6s, 1948_.) f29!2) 31'l2 
Broadmoor, The, ist 6s, °41| (50 | 53 ||/Munson Bidg Ist 6s, 1939) £2953; 307% 
B’way Barclay lst 66, 1941 | f20'e} 3Slie||IN Y Athletic .o% 
Certificates of deposit....| f2'4| 30%,4|| Ist & gen 6s, 1946..--.--.- {27 | 29 
B'way & 4lst Street— N Y Eve Journal 6s, 1937) 100'2/102 
lst leasehold 6s, 1944..| /4li 43 ||\NewYork Title & Mtge Co— 
B’way Motors Bldg 66 1948.| 44!2) 45%|| 654s series BK......-..-.- f40 | 42 
Chanin Bldg ine 4s 1945. - - 57 | 60 5\%s series C-2_......--- S3154) 32% 
Chesebrough Bidg list 68, 45) 61 63lo 5s series F-1.......--- J43\4) 45 
Chrysler Bidg ist 6s, 1948 71 | 75 5s series Q...... _---. f41 | 43 
Court & Remsen St Off Bidg 19th & Walnut St (Phila)— 
lst 66, Apr 28 1940... .-.- J45 — lst 68, July 7 1939_..-..-.- J2812}) .. 
Dorset, The, lst 6s, 1941__.| /32 ...|/Oliver Cromwell, The— 
Eastern Ambassador Hotels lst 68, Nov 15 1939_._-_--- J1i5 | 1712 
lst & ref 544s, 1947... .-. f7lo, || Park Ave 6s, Nov61939_.| 6l'2) 64! 
Equitable Off Bidg deb 58°52} 63'2! 65!2||/103 East 57th St Ist 6s, 1941) 55 | 63 
50 Bway Bidg ist 3s, Inc 46) £37 40 ||165 B’way Bidg Ist 5%s, 51) 45!2| 47 
600 Fifth Avenue— PrudenceCo 6s stmpd,196)| /66!2| .- 
4s, 1949 stamped.._..--_. {35\e] .. Prudence Bonds— 
502 Park Avenue ist 68, 1941) f17 | ~~ Series A to 18 inclusive__.| 13-90) --. 
562d & Madison Off Bldg— Prudence Co ctfs— 
a {34 | 37 | * Seen Se §. aa 
Film Center Bidg ist 68, °43) 45 50 Hotel Wellington......-- 40 oui 
40 Wall St Corp 6s, 1958...}; 7l'e} 73's Fifth Avenue Hotel. ..-- 45 — 
42 B'’way ist 646, 1939_....-. 591le] 63le 360 Central Park West...| 50 = 
1400 Broadway Bidg— 422 East 86th St......--. 55 nial 
lst 64s stamped, 1948...) 4312) --. Realty Assoc Sec Corp— 
Fox Metrop Playhouse— 5e, income, 1943...-.-.-- 4734) 4954 
644s, 1932 ctfs___..._--- f57\e| 58le||Roxy Theatre— 
Fox Theatre & Off Bldg— lst fee & leasehold 6448 °40| f27 | 28!2 
Ist 61g2, Oct 1 1941_..-.-. fi2 14 ||Savoy Plaza Corp— 
Fuller Bidg deb 6s, 1944....; 4° 5038 Realty ext ist B38, 1945.| s15 18 
£4 f401le| 42 0 eee 16 19 
Graybar Bidg 5s, 1946_.-.-.-. 62 64 ||Sherry Netherland Hotei— 
Harriman Bidg Ist 68,1951 | 50 | 53 Ist 5%s, May 15 1948... | f25 | 27 
Hearst Brisbane Prop 64 °42) 8° 92 ||\60 Park Pl (Newark) 68. ‘37| /56 53 
Hotel Lexington Ist 6s, 1943] /47!2| 50 ||/616 Madison Ave Ist 654» °38) f22'4| 24!'2 
Hotel St George Ist 5%s, 43) (50 | 52 ||61 B’way Bidg Ist 544s. 1950); 38 | 40!2 
Keith-Albee Bldg (New General 7s, 1945... .-.-.- 15 19 
Rochelle) ist 6s, 1936_...| 75!2| .. ||Syracuse Hotel (Syracuse)— 
Lefcourt Empire Bldg— lst 6128, Oct 23 194u. __-- faAle| .-. 
lst 5448, June 16 1941_._.| /44!o} - || Textile Bidg ist 6s, 1958...| /41 43 
Lefcourt Manhattan Bidg— Trinity Bldgs Corp— 
lst 5%s, stamped, 1941_.| 62'2) --. Ist 54s, 1939_._--.--- 10014) 101% 
lst 3-58 extended to 1948.| 62 _..|/2 Park Ave Bidg Ist 4s, 1941; 52 54 
Lewis Morris Aut Bidg— Walbridge Bldg (Buffalo)— 
lst 6lgs, Apr 15 1937--- f4212| 46 Ist 612s, Oct 19 1938-..--. {30 | 35 
Lincoln Bidg inc 64s, 1963) 582} 60!2||Westinghouse Bidg— 
Loew's Theatre Realty Corp lst fee & leasehold 68, °39) 58 | 61 
fF OO ae 91le} 92le 
London Terrace Apts 66, 40) (36 | 37'2 
Ludwig Bauman— 
lst 68 (Bklyn), 1942..-.-.-. 74 “s 
lst 6448 (L I), 1936_.--.-- 71 in 
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Surety Guaranteed Mortgage Bonds and Debentures 
































Bid | Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corn— 

All series, 2-58, 1953..--.- 69 ini Series ‘‘A’’ 2-68, 1954 ....] 52 salad 
Arundel Bond Corp 2-58, "53; 73 a eal Series “‘B"’ 2-58, 1954. 65 Soe 
Arundel Deb Corp 2-68, 1953} 45 ..-|}Potomac Bond Corp (all 
Associated Mtge Cos, Inc— issues) 2-58, 1953_.-. 64 ital 

Debenture 2-68, 1953..__.| 42!2| 44!2)|Povomac Cons lidated Deb 
Central Funding Corp— Corp 2-66, 1953...-..-... 4112) 4312 

54s & 68, 1935-44__...-- {32 | 34 ||Potomac Deb Corp 2-638, . 4110} 4312 
Cont’! Inv Bd Corp 2-5s, '53| 64 _..||Potomac Franklin Deb Cor 
Cont’! Inv Deb Corp 2-68 '53| 41!2} 43!2 — paceeny ee 42 | 44 
Home Mtge Co 5s & 6s, Potomac Marviand Deben. 

Ee eT f441\2| 4612 ture Corp 2-68, 1953--.--. 5ligi ... 
Mortgage Bond Co of Md. Potomac Realty Atlantic 

i. ta, Seilcaceaasda 73 eau Debenture Corp 2-68, 1953} 41'!2] 43!2 
Mtge Guar Co of Amer— Southern Secur Corp 6s, °36} f31 | 33 

54s & 68, 1937-38_....-.- f27 | 29 ||Union Mtge Co 6s, 1937-47 | /f3l 33 
Mortgage Security Corp— Union Mtge Co 5%s & 68 

5s & 68, 1933-46___._-- f27 | 29 5 Spee f4Ale] 4612 
Nat Consol Bd Corp 2-5s,'53| 64 _..||Oniversal Mtge Co6 34 39] /44!2| 46'2 
Nat Debenture Corp 2-68.53! 4l1!2} 43'2 

Sugar Stocks 
Par, B44 | Ask Par; Bid ; Ask 
Cache La Poudre Co..20 20121 211c||@avannah Sugar Ref.-.---.- *| 105 [10712 
Eastern Sugar Assoc....... 612) 712) 7% preferred....---- 100; 112 ona 

SS a SRN Ra See 13 | 1412|| West Indies Sugar Corp---1 15g} 2! 
Haytian Corp Amer...... ad lig 
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Quotations on Over-the-Counter Securities—Friday S 
= ies—Friday Sept. 6—Continued 
ay , CRUTTENDEN & COMPANY A COMPREHENSIVE SERVICE 
n International Trading O i in th 
rganization 
Brokers for Banks and Dealers Exclusively Over-the-Counter Market 
Members: ° 
Chicago Stock Exchange B I & Will 
Chicago Curb Exchange > Aneelaiion: ae risto I ett 
CHICAGO ST. LOUIS Members New York Security De , 
a So. LaSalle St. Boatmen’s Bank Bldg 115 Broadway, N. Y mrely OGTS  AGSOSTEENEe 
German and Foreign Unlisted Dollar Bonde sncustrint Steeke 
Bia | Ask | Par: Rid Ask —_ 
Anhalt 7s to 1946.....-.- | f26 | 28 4k | Adame-Millis Corp 100 Per, Bté | Aak 
Antioquia 8%, 1946....--. 127 30) — Ss Mut 78,37 fa2s 441, | American Arch hoes _¢ 6s see | ne aetna Safe.100/; 13 | 16 
Bank of Colombia, 7%, °47| f18 | 22 change Any we $ & Ex American Book $4 ...... l a1 King Ro ining Corp-.-.-- 1} 2%) 3 
Bank of Colombia. 7%, °48) 718 | 22 || Hungaris 8, 1963... £38 | 40 | American Hard Rubber..50 > | S3tel Se peetnee  ié *| 1912 23 
Barrauquilla 88'3: 45| 713 | 16 || Hungarian fal eT ~ coups |f28-52) __.. | Amertean Hardware __..25 s8te e716 preferred ........- & yee 
Bavaria 6348 to 1948... .- 730 | 31 || Jugostavin bs k 78, 32; f42.| ~~-~ | Amer Maize Products.-.-.*| 17 | 192 Kinner Airplane & Motor -1/ %) 
Bavarian Palatinate Cons|  § ## || CGoupons...........-/ 3512} 37 American Mfg......--- 100 . v'2 eee Port Cement .100} 1554) 173s 
Clit. 7% to 1046.......- f20 22 abo eeeresccens J\f42-53| .... ERTS 100 40 45 Pre den Publica’ps com 6 4\g' 5lg 
Bogota (Colombia) 6%, °47| f8 | 12 ys 6368, 1948. --... f29.| 32° | American Meter com. _-..-. S| Tet! ete lneetieen Er -*] 3914! 4114 
Bolivia 6%, 1940....-..-. f5\2| Tie | Leipsig O’land —- "63; 85 87 | American Republics com..*| 2!2 3 . n H R Inc com_.... Ig 1 
ae Elec. 66,1953 (25 | 26 || Leipsig Trade wan ten 46) 3412} 3712 | Andian National Corp.-.-*| 45 \ 4° Besuek & Oe ie aoe 5%) 63g 
1 funding 5%, 81-61) 52 | 53 Pow 8, 1963) 20 | 32 | Art Metal Construction..10) 6 | 8 k dh. whpeeeee ) 25 | 27 
— ——— SD. «== - f52 53 Water 7%. 1948 se 130 - mee me & Wilcox ..._..-- 4412| 4610 IN % preferred .......- 100} 117 [1194 
an , 1945---.-.-- to | Beneficial Indust Loan tv +t id ee —— nepeepmeeees *| ----| 45 
74s, 1962....-.-..--- 753 | 56 || Munich 7s = try 78, 194)| £30 | 3212 | Bowman-Biltmore ny | (5 | Oe FR ay EE *| 108 (112 
won Coal Ind. Corp. Munie Bk. H wn-e----| £2814) 2914 Ist preferred  _ joo 31 Ne 5 age Type pref.100; 4 9 
64s, 1963.._....-.-.-- 735 | ....|] Munteipal —_, 7e%0°45| £26 | 271 | Brunswick Balke Collander aN ra aven Clock pref..100| 75 | --- 
Buenos Aires sorip.----... f50 | 53 on Co 7% pref.......... 100} 70 | North Amer Mateh Corp.-*; 35 | 40 
Burmeister & Wain 68.1" 0) £67 73 || Nes Land} » 78, 1947) £30 32 Canadian Celanese com_..*| 19 | 20!2|N western Yeast....100) 5'2 100!» 
on (Colombia) 7%, 1947 {8 Q Natl. Bank P 648, 3* S37 39 EE RR 100; 116 119!, Ont ee secece 5 35 36 le 
lao (Peru) 74%, 7910] 1ltel| 1946-1949. 64% Carnation Go $7 pref ...100] 10812" ___| Oldeey ther_.-....-...- 14 | 16 
Ceara (Brasil) a 1947 - f2\o|  41o|| Nat Central Savings Bk o 5912} 6212 | Climax Molybdenum. .- - -- *| 613:' 633. |Path vee Distillers... . .- 31g! 37% 
City Savings Bank, Bucs Mt Central Savings Bk o!| |” | Clinenfleld Coal Corp pt 100) 32 * Oo [Publication Corp com. - i 29 | 31 
pest, 78, 1953_.......-- f43 45 ’ --- os) 5 Yolta Patent Fire Arms 5 com... . 29 | 31 
Columbia scrip issue of '33| /80 89 eae ea tee | Columbia Baking new aa. “ia “7 $7 ist preferred. ...-- io os Oe 
oun’ of 1906 .........- f40'0) 43 te flee. 7% 1088. f47\2} .... New $1.00 cum pref.....| 1012! 12 . ee Arms com - - --- *| 373] 4% 
ta Rica funding 5%,‘51| 45 | 48 || Oldenburg-Free %. 1946...) f2312} 26 | Columbis Broadoasting | A : 39 | 401 | Pr a eeonoones | 36 | --- 
ee see Pac; Ry 74849) f17 20 to 1945 7% 26 ° cane 2ecceccsosececes 39 4012 nei Ge seceuecansce a 74 | 77 
Lindel TE Le 40 | 45 || Panama $§%scrip........ 71g | Columbia Pictur eet tae ren OO| 66 | 68 
Dortmund Mun Util 68. ‘48 £30 | 32 Ae aay ht A PEP sseeso- f41 | 45 | Crowell Pub tres Bret-—--* ol pare th — Mfg. -.-.-.-.--- 25] 26 | 27 
Duesseldort 79 t0 1946....| £25!2| 2712 pene Steere Te Te08.---| S11 | 18 $7 preferred.......-- oe ed ky my = epee: fee 
ee 7% %O 1945--- -. f25\2| 2712 many), 7s, 1 ureh =(Ger a Dictapnone Corp. ....-- e| 311 | 2414) See soe Cap & Seal. --.-- 5} 32% 34% 
—— Prussian Pr. 68, 1953.| £26!2| 28%|| Proy Bk West wo-----.| f25'2) 28 | Preferred. .-.-..... 106 11812 4 ~ a ag Screw .......- 100} 104 7 
vropean Mortgage & In- Prov Bk wenngnene 68,33) 40 | ____ | Dixon (Jos) Crucible...-100| 47 | 51_ thd pe wes: gp ketag *| 238 | 20 
Fk Vusmens 7 48, 1906...-| J57'2| 59 Rhine Weatph Elec 3 Ge, (36) £30!2) 3212 Doehbler Die Cast pref....-.* 95 100 Tricot Madr wal Sadler” dig lg 
ancfurt 7* to 1945_____. J27\o| 291011 Rio de Janel lee 7%, °36| £33 | 35l2 Preterred._........... bol 46 | 5 Trico Products com. --..-- *| 39 | 40 
Freuch Govt. 540, 19387__| 154 | - Rom Cath C 6%, 1983.-| siz 16 | Douglas Shoe preferred . 100 4 | 4 punts Canton cum pf_100] 8l'2 87 
Seeaee chee tae Gn abl ina | 777 cee Gee ee ale | Draper Corp. -- one ee BE Unexcelled Mtg Co 101 2le Bly 
German Atl Cable 7s, 1945) /30!2) 3212|| Saarbruecken Welfare 7s, °46) f23 | 26 | Driver-Harris pret-....-100] 9st 61 [United Piece Dye Wks pret.) 13%, ti 
German, Buiding & Land Searbruccten MB 6s: 47) {21 | 2) | Mw Homa Gurp---c---10| 51% 34 Warren. Northam— |) 
> 1948... - 29 | 3 , ------ | J: ”_ | Flour Millis of America _- 5 en, Northam— 1 
we ty yn ” || Salvador ‘4% om a> 1 dol a Seundaiten teetheaias ddl | an eee eee aoe 40 | 43 
5 ieee... | gen | _.. i eete Geen Gia 2415} 26 Ameri a S y pe Juice pref __ 100 9 | ¢ 
fare es itn] 8 | === See een el) on mee cea -15| Se ta|"eeteee ee ia] i | 
y to Sept '35_.__- 137, BR15 6 SOD ~~ mm mn ennn~ 18 22 Preferred Raat: a”. oman ay ------------100) 98 
German scrip 2|| Santa Fe scrip.......-. 750 | 60 | Gen Fireproofing $7 pt... (*)| 27\, 29'4 |White (8 8) Den - a 
> adbapebanne B5e! 7 ---| Jo 60 Gen Fireproofi 4 tal Mfg...20) 1 1 
German eolted Ganda. roh-3i ; be: 8 ys (Colom) 78, 104 r10 11 Golden Cycle y bt Gio it's —— White Rock Min Spring— J 6 
rmap Dawes Coupons || Baxon Sta ) 68, 1943) f121| 131, | Graton & Knight com.___* 2 47%) $7 Ist preferred... -- 100} 10112 _-. 
10-15-34 Stamped_____ £914; 9%4|| Serbian ba 1960- 68, 1947) £32 | 36 awd gegdemamerte * P RP ))  —y A anes 50} 20 | 23 
April 15 1935... ...... 187%) 1938 oo = asaestteeihliaiaadit 35lo| 36!2 | Great Northern Paper. _ ; 25 ||Worcester Sait.......-.-. 100; 57% -.. 
German Young Coupon -n bian coupons . ..--- -- f42-53) ..-- -- 20) 21%, 2244) Young (J 8) Cocom....100; 110 114 
12-1-34 Stamped atone pia%| 12% te Halake deb 6a, 2930|f225 | 235 | | 7% preterred......-- 100) 110 | 
ne 1 1935........ ..| f14%) 154! Stettin Pub Util 76.1946. £30 : 40 --- 
Gustomale So 1948. ....- f21 ) 31. Tosumen in Clty oy 7, "1051... yee 33 
S SGewo ececesouse MA 92 . --- ‘ 53 
Hamb-Am Line 640 i040] 3 | 98 || Tueumap serip-—-----0-.| s00 | 63 Investing Companies 
+ |” to he] ae 5 Par, sta 
ne RE A A f22 Zils goon Elec Ry 78, 1947..| f2% 31 Administered Fund_.._._. eo} 15.56 — Investors Fund Par, "td Ask 
ousing & Real Imp 7s, "46; /31 urtemberg 78 to 1945... 31 32 Affiliated Fund Inc com...| 1. nd of Amer-._- -91} 1.00 
) 33 Amerex H 57. 1.72 |tnvestment Trust of N Y_* 1 
— Amer oe Corp....° 13 1314 | Internat Security Corp (Am) ei om 
Amer & Continental Corp - 03| 1.13,| Clase A common - - ..... Ig} 11, 
TRADING MARKETS Am Posada Gop 6% of a 1154) 12!2 | Class B common ---.---- ; tras i> 
B k 7% pref ehoeone ks 50 eats Tie. os% SCeSEETES . .. = 100 35 39%2 
ank Stocks + Insura amet General Hquitios ine.| 1-01] 1.12)|Maser Shares Gord. 100] 3412! 39 
nce StocKs san bGamainasn a a8 Magee Shares Corp._____- eo} 234) _. 
and all Over the Counter Securities 4 33 Dreferred----------.*| 50 | 53 aeerees Dees meveom-..| 26-28:18-18 
aay ’ Tel Ames Inseronse See Corps) 3 | 3)/}euaas eee Trust s272221| 1.35] 1.48 
44524 HAR EF S KE neamerica-Blair -2} 51s) 6 || Nation Wide Securities_--1/ 3. 30 3.89 
9 LTD. N.Y. 1-901 Bancshares, Ltd hay yt 56 "6 ng Wting trust certificates. 1.40] 1.52 
* -é ‘ 
19 Rector Street, New York Bankers Natl eRe el ‘aul Galtiie siae Sand fous at) Toul 6s" 
Private "Ph Wi ’ . n ustry Shares ae ainsi na ° 3 67 N A -- Y 4 83 
‘Phone Wires to Philadelphia, Boston, Hertford British Type Invest A----1) 40] 60 > Ashes Tease Chases, 1905, 3.10) --- 
— Los Angeles Fund Ltd ee 14! 1 EE << S 2.79 a 
Canadian Inv Fund Ltd... 4] 1512|| Series 1956_.-.-.-..---- 2.76| _-- 
In Central Nat Corp ss 3.45} 3.80)| Series 1958.---..-.--.-- 2.701 ... 
peers Companies a ae "s = “7 ster mars Securities... - - 100} 45 | 50 
Aetna Casusity & Surety. 10 7} Ask ar| Bid |\Ask Century ‘Trost Shares... —* 27.30 Clase A. ne a re 7 
92 ||H 8 ati Corp..-_.. “ “ onennn------- 
| aon 10] 50, | 55, ||Homestesd Fire----~-""19] 25°| 248 | Serlee AA | 48d lO pccaicsaaciael of] 58 
ielecieieateteteteteietete 3 worn wn nne 3 | 241s fais) Screed 2 ee os 92] 1.0: 
Ae enc Bl a|  pea ase NV] “ee | mma / 22) <p re | 2 0 
peeceee 10] 2514! 263 Fi P..--------- lll9} 1312 AA ies Ree 681 ___||Rep 9.78,10.28 
= Equitable. . - -- - 5 27 ' 30 . yen dey: SE ELooeoons 334) 434 Series ACC r od_______- = ane enaaion Investors Fund..5) 2.53) 2.68 
American Se 13 | 15 ||{Mass ee eg te ante st ss = ase — & hee Ins com_.10| 27!s| 2912 |Second Ro yy ann i a 
---- 1434} 1614||M Wire Aguurenm 4 2 | _.&% Dreferred........ ‘ : --- 4 
yom! vi po moernee . 32 5434 574 Merch a kane peereems 6 51 | 56 | Crum & Foster Ins Sharee— ae oe oa ~ — ------- ig} = Ip 
ian ioe 10} 2612] 28 || National Casualty over HE + Be yen B.-..-..---- 10] 3312] 35!2||Selected Amer —— ‘-° Be? 
coeenee- lol N waseou 4} 17 sao ‘ =: De 
——.-- <= ann nnnn- 10} 3914 4114 National Liberty pueerese 10} 74 | 76 | Cumulative Trust @hiarea--* 1.6€| ~~_|| Selected Cumulatl ont Paar *- 
Bankers & Shippers... 28 a 04” National Union Fire.___- 30 136 140 Deposited iow Gn a A-.| 2.25) 2.50 aa Shares. 782 noe 
Bos vite ew Amsterdam Cas____ ----| 4.14] 4. = -—= 
feuaen Wo 630 |640 ||New Brunswick Fire. aa 2} 914! 1012 | Diversified Trustee Shs B..| 8% = Spencer Trask Fund ne 
gala dae + tp + New England Fire__.__- i0 7 met ae __.| 3.55! 3.85||Standard Amer Teens Ghasee s. as * 56 
Sie eos Yark—---18| 8c) 3, | oe pene Fev ---20) ts a | Deegan) 18 6 ee Beenie 
a 383,| 393,1\|New York Fire 47 cv Oe eee aa ee saoe 5.54 81.40 
Continental Casualty... -6 17% 19ts|(Nertheres nee nao isa 16 | 19 | Fidelity Fund tne a=-~70| 45-2948.73| A noche tesediendycades Hey! Bian 
Employers Re-Insurance 214] 4 ||North River._______- ‘east oo, | Five-year Fixed Tr se mee re eens 2.48) --- 
Excess - --... 0-10) 37, | 39. || Northwestern National 50} 2612] 28 | MRS ee eae ese 3.77] 2. 
Federa WRITE ALR 4 4 ific Fire. . — An eed tt Py Or a AS 
Fidelity & Deposit of Md _ Bet by ~~ eeemtemeeeem 25] 102 |106 Fundainentai Investors Inc : 2 51 > wee cere werner enn------ i. ga 
Fidelity & Deposit of Md-20) 82 | 86 ||Preterred Accident... 10) 89 | 91 tal Tr Shares A-.| 4.97| 5.50 |Supervised Shares -----i¢ 6.72] --- 
m-_ —..."" 5| 9%) 1114|}Providence-Washington __1 — 61 | aa 4.70| - Fund ~~ lhgeapgmen 1.43) 1.56 
General Alliance....... ~~ Si sol 51 ‘Eecheter Amat ae Qeoun Gerutas |" °°" eeeetee ieantees invess OC. 35_| Aig 
Georgia Heme.. Pods 9 Age 7. = Ci ee . ¥ 22 Agriculture shares... . 1.44] 1.59 Invest C_. 2. 49 le 
cmd 5 | 27 8 Pr. 2 Seceesnees 15! utomopile stares _._...| 1. “ani om enn new nn nm nn nn n----| 2. a 
+ — pt moby roe -tabeieaieiaiate 5] 3814) 401, Sees Deo ee 35| 211 |22; | Building shares_.._____- ae oo Trustee Standard Oil Shs A| 6.04) __- 
Globe & Rutge 2 Fire ee, OS is 1 is Meta isl ul oe Chemical shares......--| 1.30 ea Trusteed Amer Bank Shs B. er ft 
Globe & Rutgers Fire...-15) 29 | 32 |/Security New Haven_-.- 10} 13!2) 15 Food shares_._......... 1.12] 1.24 Oo ba dg BB Bee 
Great Amer Indembliy.---1| °7°| 8 |lGmumnonue rms a a ciara shares...--| 1.21| 1.34||Trusteed N Y beet Ghares.| 1-431 1.56 
---- s iis ion A ddeoten” 2 26 ng shares. ...- r 2 
Hamilton Pire eowecencce 10 1912} 21 [gprinetiona & Marire. -26 135 1138 Re Baul shares..____- a ae — ow BP memggy (Can) - 
conway | -hgahallatenapaiatias, 1 18 lee Bite Aaeeeeees res. 2 4 5le ui ares___ we) +350» & ds Gide Gahaieen 2 04) 2.27 
net ta Pete 10; 3954) 413 Trav Lite Assurance .......- = 403 |425 Ste I - — = ie a U 8 & Brit Int class A com * gl 1 
wrere-------- 10} 25%) 274//U = = = = = = nnn mo 616 |626 obacco shares ---- 2222 ' wane e--- -=-- 12 | 16 
Hartford Fire........... 10} 78 80 ‘ U 8 eT & Guar Co...2) 10% 1214 Guardian Invest Trust... * ; <5 1.49)/0 4 Elec Lt & Pow Shares . 1510} 16 
dome “awe mauubnes 72_| 74 lo 8 Gioheamaas eee ae 53 | 55 Huron Holding } te 3 7. Vtig trust ett eeapeses 2 36| 2.46 
wee-e---- oe 32%,' 343,'| Weetchester Fire.__ oo 75 | 89 | Incorporated Investors....*| 18.97|20.29||Un N Y Bank Trust C 3__ ~a 
~ Fortootnoves see page a ,ecocce 50! 32%,! 343, | Ivestment Co. of Amer ““{lUn N ¥ Tr Shs stCc3 3 314 
Common...._. 10] 28 9  & ee 17g! 25g 
7% orefterre ak Wellington Fund----..-... 14.77 16.41 
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Quotations on Over-the-Counter Securities— | . By Crockett & Co., Boston: 
. ain aoe Stocks $ per Share 
500 Atlantic National Bank, Boston, Mass, par $10..................-.-. 3 
Friday Sept. 6 Concluded De ees GED ES Pe Can Be ceSecaddcbcntbcbbocececoeseeseooce 
nD DEE GUE, HE Biicacocecevovossbasbocesoeseqeouseredseeéous 
100 American Solvents & Chemical, common; 10 Kreuger & Toll Co., Ameri- 
~ GR saccascccedtencnstsinadéethbntetcoddsbedaedeedes $2.50 lot 
City Central Corp., common; 20 City Central Corp., preferred; 6 Insurance 
SHORT-TERM SECU R ITI ES Building Corp., common; 20 Insurance Building Corp., pref., par $100; 5 
Railroads—Industrials—Public Utilities Atia Corp., common; 5 Atia Corp., pref.; 10 Ross Stores, common; 5 Federal 
. os . Investment Trust, 8% pref., par $100: 3 Worcester Investment Trust, 
Specialists in Called Bonds—New Issues common; 10 Worcester Investment Trust, pref.; 24-200 North American Co.; 
1-40 Utilities Power & Light, common; 50-100 Middle States Petroleum, 
Pp i] P k & C class B; $1,000 Maurice Deutsch Building 64s, due 1939; $349.20 receipt 
e 9 Ca e Oo e oP GRRE Be Gee Se BG 6 Been coccocscccdwocccoboneessadeboses $60 lot 
24 BROAD ST., NEW YORK By Barnes & Lofland, Philadelphia: 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 Shares Stocks $ per Share 
=. roe ae ny, National Bank & Trust Co., par $20..............-.-- 7% 
nnsylivania Compsxny for Insurances on Lives and Granting Annuities, 
Sec I EE ae 2% 
Short Term urities 25 Real Estate-Land Title & Trust Co., par $5..... 2... ee ee cece 6% 
| 100 Philadelphia National Insurance Co., par $10..................-....- 19% 
Bia | Aat Bia | Ask 10 Minehill & Schuylkill Haven RR. Co., par $50_.................-.-.--- 54 
m= - |o= a> | See Bonds— Per Cent 
Allis-Chalmers Mfg 56 1927.) 1007s/101!,'| Widwate Steel & Ord 56 1924; 102 |102'4 $1,000 Amer & Westmoreland, 5% %, first mortgage, due June 1 1933..61 and int. 
Amer Tel & Tel 4s 1939..| 10853109 ||Montana Cent Ry 6s..1937| 103 | 103% : 
Appalachian Pr 7s 1936... | 105 |105%|| Ist 5s............_- 1937| 1013g| 10134 By A. J. Wright & Co., Buffalo: 
Armour & Co 4's 1939_...| 103%3|10353|| Morris & Co lst 4498 1939_.| 104 |104% Shares Stocks $ per Share 
Atlantic Refg Co 64 1937__._| 107 |107%s8||N Y Chie & St L Ist 46 1937_| 10112/101%s 20 Zenda Gold Mines 5c. 
B & O RR Sec 4%s 1939_- ee ee rr rs es hlULrk lee ee ee ee 5a Niipapcn Canean.” 
Beech Creek RR ist 48 1936 | 1(01'!2/102',|| Nor American Lt & Power— 
Bethiehem Steel 56 1936... | 10312/103%4|| 58 April 1 19386....._..-. 10114) 10214 
Buftalo Roen & Pitts 5s 1937| 104 |10412||Nor Ry of Callf 66 1938----| 1081: 109 Prices on Paris Bourse 
» _ 108! le ||P v- f 
Caro Clinchf & Obio $8 1938 seats oem Ag Bey Ri = veil sm ozs ’ 1043, Quotations of representative stake as received by cable each day 
pat beard tye Lil‘gjl12 || Pennsylvania Co 34s 1937_| 102'2 oon of the past week 
Gas Lt ‘oke , 106%s|1065s | Penusylvania RR 6448 1936 | 102's/ 102: Aug.31 Sept.2 Sept.3 Sept.4 Sept.5 Sept.6 
Cin Ind St L & Chie 48 1936) 10214/103'4!|| “bila & Reading C & I 4s 37| 103'4/104 Dramas Wrenn pode Fronts Srane Francs 
Cleve Elec Ill Co 58 1939- - | 102's/102%8|| Phillips Petroleum 5348 1939) 102'4/102'2 | Bony of France 9,875 9,900 9,900 10,100 9,900 
Columbus Power Ist 58 1936) 1021) --.|| Potomar Elec Power 5s 1936| 103's 103% | Bono de paris et Des Pays Bas "882 ‘907 ‘902 925 . 
Consumers El Lt & Pr (N 0) Roch & L Ont Water 6s 1938) 101 [10212 | pantie de I'Union Parisienne 2 ae ce 
ist 5s Jan 1 1936._._.._- 100'4/101 3t Joseph Ry L H & P 58 °37| 104 /|104!2 Consdee Pacific cad 1 580 1 590 1.600 1.610 1.610! 
Consumers Power lai 5s 193 10148 10158 St Paul Min & Man Canal de Suez eee ha Pe nin nates 17.575 18.000 18.000 17.900 17.900 
Consum Gas (Chic) lst 5¢ °3f| 1045s/105'!s Montana Ext 48....1937) 103'4|104 Cie Distr. d’Electricitie......_. 1071 1.108 1078 1/092 s 
Cudahy Packing 548--1937) 102%|103 ||Seranton Electric 58 1937 | 10612/107'4 | Cie Generale d’Electricitie..... 1'337 11340 1.350 1,380 1,370 
Cumb')'a Tel & Tel ist 58 37!) 105%4/106!4||Southern Bell T & T 58.1941; 108 /|108%% Cle Generale Transatlantiaue.__ 17 . . "16 
Dayton Lighting Co 5s s 1987 106, 10634 |/Sou Pae | noamat Ry es 1997. 10712 106% “Aone npuiaiets om «98k :. Sah: a 
u ron Range 5s ° 107%4|108!4 || Term tLou) 48°39; 110'2) 11k | A Woationale d’ Racomnte Ds 
Edison El [lum Co Boston Cexas Pr & Ls ist 58 1487. | 105%) 106 Comptotr Nationale d’Escompte — a ee 
58 April 15 1936.......-. 10212|102%4 |Upited States Rubber Co— I 224 225 294 228 
DP ae B Beetesectccedce 107!2/108!2 GD Fen © b0n- edoosoeses 10143 102 Credit Commercial de France.___ 555 560 560 562 eee 
Fox Film conv 66 1936._.... 102 10244'| Vu zinia Midland Ry 5< 1934) 101 10144 Credit Lyonnaise erie 1 700 1.710 1.710 1.720 1710 
Glidden Co 54s 1939_....- 102'2/104 ||Ward Baking Co Ist 68 1937; 1057’s/ 106%: Eaux Lyonnaise......... — 29425 2420 2420 2440 2.440 
Gr Trunk Ry Can (gu) 68°36) 104%4/105'4|| \Vashington Wat Pow 5s '39| 111 |1tl'2 Energie Electri ue du Nord... "485 "485 "490 "485 : 
Hackensack Water 5s1938__| 110 |111 || Western Mass Cos 48 1939__| 103 (103% Energie Electrique du Littoral... 26 740 742 778 pte 
Lake Erie & West 5s_..1937| 1027s/103\4||W N Y & Pa RR Ist 66 1937; 105'2,106_ cubtmeam q nd 31 538 539 553 — 
Long Dock Co 68 1936 -. - 100'4|100%4|| Western Union Tel 6348 1936) 102%5/102’s L'Air Liquide................ Holi- 795 800 790 810 800 
Long Isiand Ltg lat 58 1936 102 ~-—- fe Jan. 1 1928 - 1047s 10514 Lyon (P L M) a day 862 860 R83 R80 
Long Island RR 58 1937....| 103%,|104'4|| Willmar & Sioux Falls Ry— Sr A mR e e 1108 1.108 1.129 1.124 _... 
Gen 4s June | 1938__.-... 10514|1057s Sc tantisedviasddtiass 1938| 104%4,)105'4 i ena RRNA Be "220 432 432 432 "432 
Louisville & Nash unif 49°40! 107 '107% Pathe Capital... - PE, OTE 20 21 21 20 ya 
A en 1,000 1,030 1,025 1,048 sons 
Qg*« { c 
Federal Intermediate Credit Bank Debentures | Feito eo -2oo 70:25 32.28 82.70 83.40 83-10 
aa Rentes 4%, 1918.............. . 82.30 82.80 83.50 83.20 
Btd Ask Btd Ask Rentes 4144 %, 1932 A.......... 89.30 89.60 89.90 90.25 89.90 
——n auviau aus a_~ ow|—- Rentes 4% %, 1932 B._........ ond 90.50 90.70 91.1 90.90 
FIC 1%s Sept. 16 1935__/r.30 .10%||F IC 1s Feb. 15 1936..]7r.40 .20% Rentes 5%, 1920.............. 110.25 110.50 110.50 110.70 110.10 
F IC 14s Oct. 15 1935_-./7r.30 .15%||\F 1C 1%s Mar. 16 1936_. 16.45 25% ee 1,906 1,920 1,920 1,960 8 1,940 
F 1C 1%s Nov. 15 1935_-/r.30 15%||}F IC 1%s Apr. 15 1936__|r.50 30 % Saint Gobain C & C.......... 1,647 1,684 1,682 1,718 coce 
F IC 1%s Dee. 16 1935__/r.30 15%||\F I C 14s May 15 1936_./r.50 30 % Schneider & Cie.............. 1560 1,575 1,557 1,565 ~-=- 
FIC 1s Jan. 15 1936__|7.40 | .20%]/F IC 1%s July 15 1936__|7.50 | .35% | Societe Francaise Ford------.- 59 55 5: 58 56 
Societe Generale Fonciere _._... 35 . 34 34 34 onan 
Societe Lyonnaise._........... 2,425 2,425 at —— pees 
Societe M arseillaise - ahuae 543 544 54! 44 paste 
Chain Store Stocks } Tublze Artificial Silk pref__--.- i Se ee ae 
Union d’Electricitie - - - ..- 570 72 6 oS. iene 
Bid | Ask mae Gee Oe ee  eonroms 
Bohack (H C) com.._..._- *| 71s! 10 ||Melville Shoe pret___--- 100] 110%,' _._ | Wagon-Lits....... o-e-------- 45 45 45 $5 sees 
oon eee. mendbante +4 40 | 48 nasier ) & pee d poet... — 10 | 15 
mon oe pref..._- 92 ree ockJu oehr’ger p Shite’ ... 
Edison Bros Stores pret-100| 107'4/114':|| Murphy (GC) 8% pret.100] 112 115! The Berlin Stock Exchange 
man ie ¢ 34/].N b oO ena 3! I c 
a eee - vethe dy oe ns 41 : 45 Closing prices of pegoeqentatts stocks ae susstwes by cable each 
Great A & P Tea pf_...100) 125!2 128!2 |Reeves (Daniel) pref...100| 87 “a day of the past wee 
Kress (S H) 6% pref_...- 10} 111s) 121e,/Sechiff Co preferred... -.. 100} 1014; --- Aug. Sept. Sept. Sept. Sept. Sept. 
Lerner Stores pref... .-. 100|} 105'4/108'4/|/ United Cigar Stores 6% pret. 7ls| 7% 31 2 3 4 5 6 
Lord & Taylor._....... 100! 165 _.-|| 6% pref ctfs............. 7 73 Per Cent of Par 
ist preferred 6% -..-- 100} 102 | --..||/U 8 Stores preferred....100; 2 | 4 Allgemeine Elektrizitaets-Geseilschaft__-_- 41 39 #39 39 «+39 40 
2nd preferred 8%....100! 104 bos Berliner Handels-Geselischaft (6%)-.....-.- 117 117 116 115 115 115 
Berliner Kraft u. Licht ee eS sna tanita dain — 144 144 7 or 
Commerz-und Privat-Bank A G........-. oP 92 90 ) 
{Soviet Government Bonds Dessauer Ges (7%)....----.00.........2 138 132 130 129 129130 
As Deutsche Bank und Disconto-Geselischaft.. 9% 91 90 90 91 91 
Union of Soviet Soe Repub | Union of Soviets Soc Repub] | Deutsche EEerdoel (4%) .. ccccecccccosccccs 11 ; 111 l 10 108 109 110 
7% gold rouble. ... 1943! 86.54' 88.55 10% gold rouble...1942! 87.40)  .... Deutsche Reichsbahn (German Rys pf 7%). 124 124 124 124 124 #4«®124 
Dn? DT 5b ndecusemeeeeseeooeeeon V2 91 90 90 91 91 
For footnotes see page 1583. Farbenindustrie I G (7%)-_......-.-.-.---- l 57 155 154 153 154 155 
SE GR Dn 0 nena eee neneneaeaneen 126 126 124 124 125 126 
Hamb Electric Werke (8%)--....-...-- 141 138 138 137 #138 ~#«140 
AUCTION SALES ee weer eee ore ee roeeeee a: Si Si ee 
. — pees =) eS ee OO SESE. PPI RY s s 87 88 89 
The following securities were sold at auction on Wednesday ; }/annesman® i dy ii A TN 5 —> 2 2. 2 2S 
of the current week: Relchsbank (8%) ---—--— = <.------2---= 185 184 183 182 182181 
, . ” m hein e Braunko | eae nen 21% 21: en 
By Adrian H. Muller & Son, New York: Salsdefurth (74 %)-.---------------------- a ee eee 
Gio, . Meade $ per Share Siemens & Halske (7%)_.-.-.-.-..---------- 178 177 #+174 «$178 174 178 
856 ne Hamilton Institute (N. J.), common, no par_...-.....-. .. $325 lot - 
90 nd & Mortgage Guarantee Co. (N. Y.), par $20_....-.-..---..-..-.-...$36 lot 
40 Lawyers Mortgage Co. (N. Y.), par $20_....-..-.-.-.---. ceenmnan ame $29 lot CURRENT NOTICES 
160 New York Title & Mortgage Corp. (Del.), par $1_.-.-- ai abies anaes ani $2 lot epee 
3. 008 Saties a —— . a F amore sescece Falah tnt $5 —Paul Howard, formerly of the ‘‘Wall Street Journal’’ and ‘Barron's 
merican Depositary Receipt N or 100 shares o e Anglo-Sout ‘ es : ’ ! 
American Bank, Ltd. (British). The par value of the said shares is 10 Weekly.” is now associated with the New York Stock’ Exchange firm of 
BF noe os. of which five pounds sterling is paid_.........-.-.-.-. $55 lot Dyer, Hudson & Co. 
assau Suffolk Bond & Mortgage Guarantee Co. (N. Y.), par $100... -- $21 lot —H. ©. Clifford, formerly senior partner of the firm of Clifford & Co., 
16 Jersey Mortgage & Title Guaranty Co. (N. J.), par $50_.-.-.-.-.-.---. $10 lot gpuntdie. - , : ’ 
225 Public Indemnity Co. (N. J.) temporary certificates, par $2.50_.......... $1 lot is now associated with Winthrop, Mitchell & Co. in charge of their Bond 
25 New York Title & Mortgage Corp. (Del.), par $1........-...-.-..-..-.-.. $1 lot Department. 
By me Day & Co.. Boston: —James 8S. Bush and James A. Heitzmann have been admitted to general 
. . “9% i] . - - r ‘ ‘¢ 
Shares Stocks $ per Share partnership in G. H. Walker & Co., members New York Stock Exchange. 
20 Mowmninnng Sesam Cotton Co., par $100_...--.-.-- cocowenace -eEneenéuen 23 —Fred C. Soder and M. Sterling Ramos have become associated with 
5 AFfiungton Mi, par $100. ... 2.222 - ncn crccc cece c en ccece wecccecece 21% Jo., Inc., in the sales department. 
25 Fitchburg Gas & Electric Co. (free), par $25._-.---- secesecececesees one O1LK B. B. sonmenn o ; . 2 . 
10 New England Power Association, $2 preferred_-.---- aac iit ee PERE 15 —Bristol & Willett, 115 Broadway, New York, are distributing the 
= a yee’ gt es Co., - mmon, par $10..-..-.-.. eprasesesecoes >a Pte September issue of their Over-the-Counter Review 
2 Fitchburg Gas cee, oe. er wr. . oc ereesoesoaseeads bndibnail . . , 
200 Clearwater Laundry Co., Inc., connon class B........ sats Dic EN ll ae i —John B. Carroll & Co. announce that E. 8. Hamilton has become 
10 U. S. Envelope Co., common, par a Cp ee eee oe SS ee, associated with them in their Sales Department. 
phon Thompson Spa, Ine......-.-...-- -areee porecenaseraseoncenees Pd Cen —Homer & Co., Inc., 40 Exchange Place, New York, has prepared a 
— *e e . 
$1,000 United Tel. & Tel. Co., Ist mtge. 5143, May 1953 series A___.._____. 91 special circular on high grade railroad bonds. 
$4,500 National Service Co. 6'4s, Dec. 1 "1935 Pe cadheohnanes ae lot —Reynolds & Co., members New York Stock Exchange, announce that 
$2,000 Lawrence Ice Co.. Ist mtge. 7s, July 15 1944_.....-...-......... $2435 lot rv aa : 2m. 
$1.000 Mass. Cities Realty Co. 7s, Jan. 1 1953 series A_..--------..... $105 lot | Shelden Abbett is now associated with them 
$5,000 Parker Building Trust conv. 6s, Feb. 1 1941 series A___...-..._.____$14 lot —Harland W. Hoisington has been appointed Assistant Vice-President 
$4,000 C. B. Theatres Corp., Ist and ref. 6'4s, certificate of deposit .._... $2,650 lot ‘ Co.. Inc. 
$1,000 Walworth Co., Ist mtge. 63, Oct. 11945, coupon Oct. 1 1934 and of Lagerd Freres © S0., i a 
subsequent on; $1,000 Derby Gas & Electric Corp. 5s, Aug. 1 1946; $1,000 —Garfield Allswang is now with Robert C. Mayer O., ° 
No. 11 West 42nd St., Inc., Ist mtge. 64s, Nov. 1 1945_.-.-...-.-. $2,175 lot trading department. 
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Acme Steel Co.—/Fzira Dividend— 

The directors have declared an extra dividend of 12% cents share in 
addition to the regular quarterly dividend of 50 cents med share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 16. Extra dividends of like amount were distributed on July 1 and 
Jan. 2 last and on Oct. 1, July 2 and Jan. 2 1934. The company increased 
the regular quarterly rate from 37% cents to 50 cents with the payment 
of the April ; 1935 dividend.—-V. 141, p. 580. 


Addressograph-Multigraph Corp.—ELEarnings— 
Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 


Net profit after int., de- 
prec'n, taxes & subsid. 


pref. dividends. --;.. $91,993 $4,371 $367,811 $311,766 
arns. snh.on phe 
shs. (par $10) com stk. $0.12 Nil $0.49 $0.42 


As of July 31 1935 company had cash, $1,340,138, and current assets of 
$6,442,478, while current liabilities amounted to $875,043, which includes 


$150,000 seria] debentures due April 1 1936.—V. 141, p. 1264 


Alaska Juneau Gold Mining Co.—JLarnings— 

Period End. Aug. 31— 1935 —Month—1934 1935—8 Mos .—1934 
Gross earnings. - - $413 $356,000 $2,641,500 $2,983,850 
Net prof. after oper .exp. 

& development chgs., 

but before depreciation 

deplet. & Fed. taxes -- 
—V. 141, p. 906. 


Allegheny Steel Co.— Acquires Rights to New Alloy— 
Exclusive American rights to manufacture and sell a new magnetic alloy 
steel have been ured by the company from undisclosed British interests, 
W. F. nities xecutive Vice-President of the company, announced on 
Sept. 3. 
he high magnetic permeability of this new steel, Allegheny ‘‘Mumetal,’’ 
an alloy of nickel, copper and iron, when used in radio, instrument and 
sound apparatus transformers, will produce a more natural tone and greater 
sounsecy than is now obtainable with existing magnetic alloys. —-V. 14l, 
p. 1082. 


Alpine Montan Steel Corp.—/nterest— 

The iaterest due Sept. 1 1935 on the 7% (closed) lst mtge. 30-year sinking 
fund gold bonds, due 1955, is wr: paid. 

The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 334% on Sept. 3 1935; that the bonds shali 
continue to be dealt in ‘‘flat'’ and to be a delivery in settlement of trans- 
actions made pee, Sept. 3 1935, must carry the March 1 1936 and 
subsequent coupons.—vV. 140, p. 2344. 


Aluminum Co. of America—Preferred Dividend— 

The directors have declared a quarterly dividend of 3714 cents per share 
and a dividend of 25 cents per share payable on account of accumulations 
on the 6% cumulative preferred stock, par $100, both payable Oct. 1 
to holders of record Sept. 14. Similar payments were made in each of 
the three preceding quarters. A dividend of 371% cents per share has been 
distributed on the above issue each quarter since and including April] 1 1933 
ane bP eg vd share was paid in each of the four preceding quarters. 
—vV. — * : 


Aluminum Industries, Inc.—Dividend Resumed— 

The directors have declared a dividend of 10 cents share on the 
capital stock, no par value, payable Oct. 15 to holders of record Sept. 30. 
This will be the first dividend to be paid since June 15 1932, when a distribu- 
tion of 12% cents per share was made. On March 15 1932 a dividend of 
25 cents was paid, prior to which regular quarterly disbursements of 37 }4 
cents per share were made. 


193 ,000 163,500 1,242,600 1,558,750 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after taxes and 

a $34,999 $67 ,728 $62,291 loss$9,062 
Earns. per sh. on 100,000 : 

shs. cap. stk. (no par)_ $0.35 $0.68 $0.62 Nil 


—V. 140, p. 2345. 


American Agricultural Chemical Co. (Del.)—Larger Div. 

The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, no par value, payable Sept. 30 to holders of record 
Sept. 14. This compares with 50 cents per share paid in each of the four 
oes quarters. The Sept. 29 1934 dividend was the initial distribution 
on this issue. 


To Retire Preferred Stock— 

Stockholders at their annual meeting on Sept. 18 will be asked to authorize 
the retirement of 100,974 shares of capital stock which has been held in 
the treasury for some time.—V. 141, p. 1264. 


American, British & Continental Corp.—Merger 


A pproved— 


Stockholders of this company and the Reliance International Corp. at 
meetings held on Sept. 5 approved the merger of their corporations and 
General] Equities, Inc., with the Equity Corp. 

The merger has already been eeuroved on the 
7 gg a wholly-owned subsidiary of the 

» D. ° 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cumulative pref. stock, no par value, payable 
Oct. 1 to holders of record Sept. 16. A like payment was made on July 2 
last and eoumperes with 75 cents paid on March 25 last, Dec. 24, Sept. 25, 
June 4 and March 15 1934, and on Dec. 28 1933. The latter payment was 
the first made since Oct. 1 1933.—V. 141, p. 1428. 


art of Genera] Equities, 
quity Corporation.—V. 


American & Continental Corp.—Transfer Agents— 

R. G. Somes and J. 8. Daly, 1 Exchange Place, Jersey City, N. J., 
have been appointed transfer agents in place of the Bank of the Manhattan 
Co., New York, and First National Bank of Jersey City as registrar in 
place eg me _enne National Bank, New York, effective Sept. 3 1935.— 

: , D. . 


American & Foreign Power Co., Inc.—Earnings— 


Comparative Statement of Income (Company Only) 


Period End. June30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Gross income from subs. $2,269,479 $3,198 O39 $20,455.716 $9,584,585 
, s of 





Dt Mciceasbesss aac 21,294 100,605 
Total income_______-_ $2,290,773 $2,183,745 $10,545,031 $9,685,190 
Expenses incl. taxes___ 231,983 84,362 735,256 600,155 


Int. (incl. inter-co.) and 





other deductions -_-__-_- 1,817,668 1,948,567 7,429,165 T¥ 8,028,777 
Balance (before exch. 
adj.) carried tosur. $241,122 $150,816 $2,380,610 $1,056,258 


Summary of Surplus for 12 Months Ended June 30 1935—Earned surplus 
July 1 1934, $14,558,601. Add—Balance from statement of income for 
12 months ended June 30 1935, before exchange adjustments (as above), 
$2,380,609; adjustment of estimated loss taken in 1932 on deposit in bank 
in liquidation, $52,187; total, $16,991,398. Deduct—Exchange adjust- 
ments (net), $182,017; miscellaneous adjustments (net), $29,540; earned 
surplus June 30 1935, $16,779,840. 
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Comparative Statement of Consolidated Income 
Period End. June 30— 3 Months 12 Mon 











ths 














Subsidiaries— 93! 1934 1935 1934 
Operating revenues. __ ~~ $13,796,143 $13,055,797 $54,842,446 $56,662,271 
Oper. exps.,incl.taxes._. 8,055,006 7,747,342 32,127,897 33,941,334 

Net revs. from oper_. $5,741,137 $5,308,455 $22,714,549 $22,720,937 
Other income (net)... -- 96,899 72,806 562,990 772,048 

Gross corp. income___ $5,838,036 $5,381,261 $23,277,539 $23,492,985 
Interest to public and 

other deductions..._._. %*823,512 1,200,469 4,360,795 4,963,651 
Int. charged to construc. Cr3,193 Cr13,167 Cr22,515 Cr53 387 
Property retirement re- 

serve appropriation... 1,047,840 910,179 4,152,895 3,669,266 

CS er $3,969,877 $3,283,780 $14,786,364 $14,913,455 
Pref. divs. to public y_-_- 710,161 678,751 2,756,337 2,743,635 
Portion applicable to mi- 

nority interests__ .-.-_- 93 ,565 68,018 436 306 365,951 

Net equity of Amer. & 

For. Pow. Co., Inc., 
in income ofsubs.a_ $3,166,151 $2,536,981 $11,593,721 $11,803,869 


Am. & For. Pow. Co., I 
Net equity of A. & F. P. 
©o., Inc., in income of 


nc. 








si Seer Te $3.166,151 $2,536,981 $11,593,721 $11,803,869 
Other income__......-- 21, 16,806 89,315 100,605 
Total] income___.._.- $3,187,445 


$2,553,787 $11,683,036 $11,904,474 
Expenses, incl. taxes. __ 231,983 84,362 735,256 600,155 


Interest to public and 





other deductions -.--—-- 1,817 416 1,937,891 7 409,775 8,000,628 
Balance, before ex- 
change adjustments x$1,138,046 $531,534 $3,538,005 $3,303,691 


x These amounts are after giving effect to a credit adjustment of $375,000 
applicable to prior periods, resulting from a reduction of interest on Cuban 
Electric Co. debentures from 6% to 1% % for the five months ended March 
31 1935. By agreement with the holders the interest on such debentures 
was reduced to 1%% for the six months ended May 1 1935 and to 4% 
thereafter until Nov. 1 1937. y Full div. requirements applicable to the 
respective periods, whether earned or unearned. a Of which only part is 
available in U. 8S. currency, and before exchange adjustments. 

Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidi- 
aries represent full requirements for the respective pene. paid or accrued 
(where not paid), on securities held by the public. he ‘‘ portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
— to minority holdings by the public of common and non-cumu- 
lative participating preferred stocks of subsidiaries. Minority interests 
have not been charged in the above with deficits where income accounts 
of subsidiaries have so resulted. The ‘‘net equity of American & Foreign 
Power Co., Inc., in income of subsidiaries (of which — rt is available 
in U. 8. currency), before exchange adjustments,’’ includes interest and 
preferred dividends paid or earned on securities held, plus the proportion of 
earnings which accrued to common stocks held by American Foreign 
Power Co., Inc., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. 


Comparative Statement of Consolidated Operating Revenues, yy - Expenses 
and Net Revenues from Operation of Subsidiaries ly for the 
Month of June, 1935-1934 


1935 1934 
$4,620,276 $4,455,109 
2,748,812 2,701,437 


x Net revenues from operation__..........--- $1,871,464 $1,753,672 


x Before property retirement reserve appropriations, interest, dividends 
and exchange adjustments. 


Comparative Balance Sheet June 30 (Company Only) 
1 


Cr COP. oni ncntieeconnagencesecee 
Operating expenses, including taxes......-...-..-- 








935 1934 
Assets— 7 
Investments in subsidiaries, &c_.............---~- 489,659,216 485,139,365 
6 Teeter glice ss (RRR OS). Oe Bs TEP eames 9,376,008 10,130,063 
Notes and loans receivable for advs. to subs___.y29,680,521 39,969,754 
Accounts receivable—subsidiaries__...........-- 2,573,138 482,358 
Accounts receivable—others._.........-.--.-.--- 5,247 8,863 
Notes and loans receivable for subscriptions to 
a ee ee” ee 8,98 
Contracts receivable—subsidiaries_..........--.- 494,216 655,650 
rr ee ee edeaté  . ubdach 26 ,.240 
Unamortized discount and expense__.........--- 7,076,423 7,151,174 
I 5,737 400 
Dict dc UK nbeh ddd eSSSCRAMRORSSESOSNEO ENS 538,870,585 543,632,852 
Liabilities— 
RT ee ge De © Re eR, Ge eee OR x393 939.972 393,938,272 
te I i i le ee en ee 480 2,180 
Gold debentures, 5% series due 2030-._.....--..-- 50 ,000 ,000 000, 
Notes and loans payable—To banks ---_--..-.---- a31,907,048 36.800,000 
To Electric Bond & Share Co._._..__.-.-.--.--- b42,976,762 44,200,000 
tig oe EE AR A a 521,470 683 ,842 
iii i tt AGE, ARIEL AE AACE 61,283 627,176 
pO ERE EE AS EE EC RO ne 2,683,728 2,822,380 
Dn imines...) ann 4 
een 16,779,840 14,558,602 





TE tid. occ catenins dled eiindegetiiaene 6 oa 538,870,585 543,632,852 


a Due Oct. 26 1938. b $7,976,762 due Oct. 26 1938 and $35,000,000 
due Noy. 151938. x Represented by 478,995 shares $7 pref. stock; 387,025 
shares $6 pref. stock (inclusive of 5.65 shares of scrip); 2,623,962 in 1935 
(2,629,791 in 1934) shares of $7 2d pref., series A; 1,976,334 in 1935 (1,952,- 
950 in 1934) shares of common stock and option warrants to purchase 
6,.749,.398.8 in 1935 (6,772,650.8 in 1934) shares of common stock for $25 
per share (one share of 2d pref. stock acceptable in lieu of cash with war- 
rants for four shares in full payment for four shares of common stock. 
y For advances to subsidiaries. —-V. 140, p. 4220. 


American Smelting & Refining Co.—Bonds Called— 
The company has elected to redeem on Oct. 1 1935, at their principal 
amount and accrued interest, all of its outstanding first mortgage 30-year 
% gold bonds, series A, issued under and secured by a first mortgage, 
dated April 1 1917. The bonds are payable on or before the redemption 
date at the principal office of Central Hanover Bank & Trust Co., 70 
Broadway, New York. Bondholders may, if they wish, present their 


bonds for payment in advance of the redemption date, with interest accrued 
to Oct. 1.—V. 141, p. 1265. 

American States Public Service Co.—lo-operation 
Asked— 


The co-operation of investment dealers is sought by the reorganization 
managers in obtaining deposit of company's Ist lien 54% bonds, due 
1948 (int. in default since May 1 1935) and debentures due 1938 (int. in 
default since June 1 1934) under reorganization plan, dated June 1 1935. 

The reorganization plan under 77-B of the Bankruptcy Act was developed 
by the committee (Francis E. Frothingham, Chairman), set up at the 
suggestion of the court, and with which the trustees co-operatec, also 
at the suggestion of the court: 

The reorganization managers, selected by the court, are charged with 
solicitation of acceptances by security holders of the plan. 
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Somewhat more than 26% of the bonds and 31% of the debentures 
have assented to date.—V. 141, p. 1265. 


American Water Works & Electric Co., Inc.—Output. 

Output of electric energy of the electric properties of the company for 
the week ended Aug. 31 1935, totaled 39.805.000 kilowatt hours, an increase 
of 29% over the output of 30,787,000 kilowatt-hours for the corresponding 
period of 1934. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 
i ee 37,243,000 31,136,000 35,394,000 23,958,000 31,104,000 
a> Be csaacnen 38,696,000 31,342,000 36,370,000 24,000,000 30,581,000 
Aug. 24____._...39,774,000 30,790,000 36,289,000 24,085,000 29,734,000 
Aug. 31- ~~. ~-.39,805,000 30,787,000 36,471,000 25,727,000 30,425,000 


Company Expects No Change in Corporate Mate-Up— 
Under Utility Act Management and Control May Be Altered— 
H. Hobart Porter, President, has sent the following letter 


to the company’s preferred and common stockholders: 

On Aug. 26 President Roosevelt signed the Public Utility Act of 1935, 
generally known as the ‘‘Wheeler-Rayburn Bill.’’ 

The Act, which covers many closely printed pages, is not only one of the 
most important and severe measures affecting industry ever enacted, but it 
is extraordinarily complex and delegates very broad powers over public 
utility holding and opeeetins companies to the Securities and Exchange 
Commission and the Federal Power Commission. A thorough study and 
analysis of the Act is in course of preparation. 

We believe that the electric properties controlled by your company 
constitute an “integrated public-utility system’’ as defined under the Act, 
and as such should not be subject to dissolution under its terms. 

We also believe that the continued ownership and control of the water 
works and other non-electric properties owned by your company is in the 
interest of the public and of investors and that therefore such ownership 
= — should be permitted by the Securities and Exchange Com- 
mission. 

It is not the practice of your company to manage its subsidiary operating 
companies for profit derived from construction, financing or operating 
services and insofar as the provisions of the Act prohibit such practices, the 
methods which your company is following should not be altered nor its 
income affected. 

Administration, management and control, which have heretofore been 
exercised by the directors of the companies in your system (subject to the 
approval of State Rezulatory Bodies) may be radically changed under the 
broad authority granted to the SEC and the Federal Power Commission. 

The reasonableness of the orders, regulations, and methods of enforce- 
ment, which these two Federal Commissions may adopt, will determine in 
large measure whether this company and its subsidiaries can continue to 
grow and prosper. 

Your company opposed the destructive features of the Public Utility 
Bill and labored long and very earnestly in an effort to secure amendments 
which would result in the enactment of a just and reasonable regulatory 
measure. In connection with these activities a report has been made to an 
Investigating Committee of the Senate which shows that your company 
and all of its subsidiaries have expended for contribution to the expense 
of the Committee of Public Utility Executives, special legal expense, 
traveling and living expenses of officers and employees, telephone and 
telegraph, printing and postage in connection with communications to 
stockholders and other miscellaneous expense, the total sum of $32,242.10. 

_ Notwithstanding the passage of the Wheeler-Rayburn Bill, your Board of 
directors, after considering the position and earnings of your company and 
its subsidiaries and noting the gradual improvement now taking place in 
business conditions, has declared the regular quarterly dividend of $1.50 
per share on the company’s outstanding preferred stock, payable Oct. 1 
1935, to holders of such stock of record on Sept. 16 1935.—V. 141, p. 1429. 


Angostura-Wuppermann Corp.—£arnings— 
(Incluaing Trinidad Products Corp.) 
Earnings for 6 Months Ended June 30 1935 




















I ER anes tp ee a Ore ee $354,559 
I iN i 175,686 
Sales and distribution expenses. ---_.......-.....-.---------.- 84,950 
Administrative and general expenses. __..._.....-__-.___ 33 ,904 

TT TE SO ae Pe eR HR” AT $60,018 
i ie he LS LE AE CE LY LE ERE BOS SS tO a 3,418 

ER GES he eee ap Ee SL PLANE $63 436 
Interest on loans, franchise, taxes, life insurance premiums, &c. 4.527 
Listing Fee and expenses—N. Y. Curb Exchange__._.-.-_-_- 2,946 
Federal income ana excess profits taxes_____._......---.---- 13,512 

ee r,s eebinmemenmemeemeseminniil $42 450 
a i A ipl EE ER PANES aS AR RL Pe 5 RT, 40,000 

Surplus OE ee a Ee ee $2 .450 
Earnings per share on 200,000 shares par $11..........-_---- $0.2 

Condensed Consolidated Balance Sheet June 30 1935 

Assets— Liabilities— 
Cash in banks & on hand___. $32,621] Due Angostura Bitters, Ltd... $325 
Accts. receivable—customers 28,115, Accts. & commissions payable 11,981 
Note. rec.—affiliated co___- 1,041; Accruals... __- POSS PERE 902 
Inventories._____. a5 A Oe x 150,568 | Federal taxes—19034—balance 14,737 
Marketable securities._____- 23.519] Reserve for accrued Federal 
Life insurance.__.____._._.__._. 21.661 income tax——-1935___._._- 16,233 
Other note rec.—affil. co___-. 26,279| Long-term loan—Angostura 
Inv. in affiliated co_______-~ 575 i Se 8,585 
Fixed assets (met)._.__._._._- 17,112] Capital stock (par $1)_.._-- 200,000 
Deferred charges.__._______.- 6,.569' Capital surplus_.....-- Seana 21,100 
Advertising campaign exps__ 35,888/Earned surplus_......... 120,386 
Exclusive agency contract _-_- 50,300 

— I ee $394,253 seers ae ee $394,253 





x After reserve for royalties on unbottled concentrates, payable when 
bottled of $140,334.—V. 141, p. 104. 


Ashland Apartments, Buffalo, N. Y.—Sale of Bonds— 

The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman), in a lecter to depositors of Ist mtge. serial 6°% coupon 
gold bond certificates dated May 7 1925, secured by the Ashland Apart- 
ments, Buffalo, N. Y., states: 

Subject to the approval of Hon. Charles E. Hughes Jr., arbiter, as 
provided in the deposit agreement, as amended, the committee has entered 
into an agreement dated June 27 1935, for the sale of the deposited bond 
certificates of this issue. The agreement provides that the bond certificates 
on deposit with the committee at the time of the closing of the agreement 
shall be sold for a yw of $50 in cash for each $100, plus the portion of the 
net income of the Ashland Apartments, held by the successor trustee under 
the mortgage securing the eee certificates at the time of the closing, 
which is applicable to the deposited bond certificates. 

There were on de it with the committee at the close of business on 
Aug. 17 1935. $157,300 of bond certificates. The total principal amount 
of bond certificates outstanding is $178,500. 

If the agreement is approved by the arbiter and is consummated, it will 
be necessary to pay from the proceeds of the sale of the bond certificates 
approximately $2,576, representing the expenses of the committee of its 
counsel and of the depositary, incurred with respect to this issue, including 
the portion of the general expenses and disbursements of the committee 
allocated to this issue, and including an estimate of future expenses. There 
will also be payable from the purchase price the compensation of the com- 
mittee and the fees of its counsel, the allowance of which will besubject to 
the approval of the arbiter, as provided in the deposit agreement. Applica- 
tion will be made to the arbiter for allowances for this purpose totaling 


.500. 

It is estimated that if the agreement is approved by the arbiter and is 
consummated the committee will be in a position shortly after the date 
of closing to distribute to depositors approximately $50 in cash for each 
$100 in principal amount of bonds deposited by them.—V. 121, p. 389. 


Associated Gas & Electric Co.—Proposed Termination 
of Plan— 

A notice has been sent to the holders of fixed interest debentures of 
Assocated Gas & Electric Co. stating: 
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“The plan of rearrangement of debt capitalization has been available 
to debenture holders of Associated Gas & Electric Co. since May 15 1933. 
Although the company had hoped that such an announcement woul 
not be necessary at this tme, enactment of the Federal utility legislation 
by Congress has made advisable an earlier termination of the plan than 
had previously been intended. This Act provides for registration of 
public utility holding companies on and after Oct. 1 1935, and the stringent 
arbitrary rovanees regarding holding companies go into full force and 
effect on Dec. 1 1935. Restrictions aw on security issues by holding 
companies are such as to make it practically impossible to continue the 
plan after the latter date and its earlier termination will apaprently be 
necessary. 

“The company has tentatively decided that after Oct. 1 1935 no ad- 
aitional debentures of the company will be accepted for exchange under 
Option A of the plan for income debentures, due 1978, of Associated Gas 
& Electric Corp. if, by that date, the amount of additional debentures of 
the company turned in for exchange under Option A equals or exceeds 

000. If by Oct. 1 1935 this amount has not been reached, the 
may continue thereafter to accept debentures for exchange 
under Option A, subject to its right to terminate Option A when that 
amount has been reached, or at any earlier time without notice. Investors 
who — to make exchanges under Option A of the plan are urged to do so 
promptly. 

‘Attention is called to the fact that the debentures of Associated Gas 
& Electric ¢ “es are closer to the operating companies than the debentures 
of Associated Gas & Electric Co., and therefore occupy a more favorable 
poo. not only from tbe standpoint of continuance of interest payments - 

ut also in the event that radical changes in corporate structure may 
become necessary under the Wheeler-Rayburn Act which provides, after 
Jan. 1 1938, for the elimination of bolding companies beyond the second 
degree and limits their subsidiaries (with certain exceptions) to those 
whose properties are geographically and economically integrated. Fur- 
thermore, in considering acceptance of the plan, holders should not be 
influenced by any temporary differential between the market price of 
the debentures of the company and those of the corporation, which pre- 
sumably is due in | sew to artificial speculative conditions and in part 
to ignorance of the fact that the debentures of Associated Gas & Electric 
Corp. occupy a superior investment position. 

“The plan of rearrangement of capitalization has been successful. More 
than 69,000 debenture holders have exchanged under the plan more than 
two-thirds of the outstanding debentures of Associated Gas & Electric Co. 


Consolidated Statement of Earnings and Expenses of Properties 


’ , 


compan 


























Increase 

12 Months Ended July 31— 1935 1934 Amount % 
ete nce, Wee ien hha $75,349,163 $73,844,280 $1,504,883 
NN id at ie Be a 16,070,040 15,754,971 315,069 2 
«fy Ap ae gee 2,567,133 2,402,558 164,575 7 
 wememesentiens . . . ..«cccecsene 3,164,022 1,428,7: 1,735,284 121 
IN thicm cath dadbied diakiecn 1,594,446 1,576,792 17,654 1 
RE EY RES RE 1,182,861 1,214,656 x31,795 x3 

Total gross oper. revs___.....$99,927,665 $96,221,995 $3,705,670 4 
Oper. exps., maintenance, &c.._. 53,481,993 48,841,990 4,640,003 10 
Di ata ue oy ott ac Sitecaie Sbcdanil 10,711,076 10,805,064 x93,988 xl 

Net operating revenue. _._.- $35,734,596 $36,574,941 «$840,345 x2 
Provision for retirements (re- 

newals & replacements)... .-- 8,986,318 8,341,818 644,500 8 

Operating RE $26,748,278 $28,233,123 «$1,484,845 x5 

x Decrease. 


Weekly Output— 

With an increase of 9.1% over 1934 for the week ended Aug. 24, the 
Associated Gas & Electric System continued the encouraging showing which 
has featured its output reports of recent weeks. Increases in industrial, 
commercial and residential consumption combined to push total output 
for the week to 57,658,693 units (kwh.). 

Gross output, including sales to other utilities, amounted to 71,794,830 
units.—V. 141, p. 1429. 


Atlantic Coast Line RR.—Definitive Notes Ready— 

The company will, on and after Sept. 3, exchange its temporary 10-year 
collateral trust 5% notes, dated May 1 1935, due May 1 1945, for definitive 
notes of the same issue, on presentation and surrender of said temporary 
notes at the office of the transfer agents, W. J. McDonald and C. E. Ambler, 
71 Broadway, N. Y. City.—V. 141, p. 1429. 


Atlas Pipe Line Co.—Reoi ganization A ppt oved— 

Judge Ben C. Dawkins of Western Louisiana District United States 
Court approved the reorganization plan of this company and the yen 
any Co. and set Sept. 30 as the date for the final clearing up of details. 


Beacon Participations, Inc.—FLarnings— 


6 Months Ended June 30— 1935 
Income on interest and dividends..........-.-.-- P $1 888 
eee seeeseesasteks 3,402 
Provision for State tax._....-..--------------- 750 


140, p. 4225. 











LOGS GM Gale Of GOCUTICIES. «ono ccccccccccccceses 68 ,962 38 
Net loss for the period . ......-..-.----------- $70,776 prof$l ,866 


bbe dhe btapreoouguesdaceeceube 1,074,280 943 ,868 


Deficit—Jan. ] 




















Reduction in amount of reserves for losses_-- --- ( 190,825 sodas 
Disc. on 3,106 shs. of cl. A stk. acq. for treasury... Cr41,696 ~— ------ 
TS Ee ee ee $1,012,535 $942,003 
Comparative Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 q 
Stocks & bonds... $554,449 $949,763) Res. for taxes, &c. $2,876 $2,075 
Due from partic. Res. for losses... 281,859 541,816 
in joint account. -.-.--.- 14,230)! Res. for litigation A 
a ee ope 2,359 4,369 expenses. _..... 8,542 edaans 
Mkt. val. of coll. Notes & accts. pay 1 § § ‘~sseebe 
held in so-called x Class A_ partic. 
joint account... fF hi preferred. _..-.- 740,734 866,476 
y Class B partic. 
preferred._...- 499,000 499,000 
z Common..-.-.-.-- 1,000 1,000 
Se 1,012,534 942,003 
a ae $559.208 $968,364| Total......--- $559,208 $968,364 


x Represented by 38,986 shares no par class A participating preferred 
stock in 1935 (45,604 in 1934). y Represented by 25,000 no par class B 
participating preferred stock. z Represented by 25,000 no par shares 
of common stock.—V. 141, p. 106 


Belgian National Rys.—Preferred Dividend Reduced— 

The directors have declared a dividend of $4.50 on American shares 
participating preferred stock, payable Sept. 20 to stock of record Sept. 13. 
On Sept. 21 1934 a payment of $7.02 was made.—-V. 141, p. 738. 


Bell Telephone Co. of Pa.— Directo: Resigns— 
Walter S. Gifford, President of the American Telephone & Telegraph 
Co., has resigned from the board of directors.—V. 141, p. 1430. 


Black & Decker Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on aceount 
of accumulations on the 8% cumul. pref. stock, par $25, payable Sept. 30 
to holders of record Sept. 20. A similar payment was made on June 29 
and on March 30 last, this latter being the first distribution since June 30 
1931 when a regular quarterly dividend of 50 cents was paid. 

Accumulations after the payment of the Sept. 30 dividend will amount 
to $7 per share.—V. 140, p. 4227. 


Borg Warner Corp.— Dividend [ncreased— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Oct. 1 to holders of record Sept. 13. This 
compares with 37% cents paid on July 1 and April 1 last; 25 cents in each 
of the four preceding quarters, and on Dec. 18 1933, and each three months 
from Jan. 2 1931 to and including April 11932. In addition an extra divi- 
dend of 25 cents per share was paid on Jan. 2 1935.—-V. 141, p. 739. 
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Blue Ribbon Corp., Ltd.—Farnings— 





























Years End. June 30— 1935 1934 1933 1932 
Profit for year......-.-- $102,756 $154,589 $130,885 $128,313 
Depreciation. .......-.- 32,211 30,000 30,000 30,000 
Federal income tax... . 11,041 23 ,626 15,372 8,792 
Reval. stocks and bonds 

a eee G8. nccce jj seenes  eeebes 15,000 10,000 
Writ.offshs.heldbyco.  «...-.-.- 15,411 huaeoe pbdbwoe 
Organization expenses...  .....-. ne.  ) etigete  ~eienbe 

Net income......-.-- $59,504 $75,259 $70,510 $79,521 
Previous surplus... --- 71,874 55,261 42,340 139,993 

Total surplus. ....... $131,378 $130,519 $112,850 $219,514 
Preferred dividends. -. - 59,700 58 645 57,590 75.587 
Sn Cn .os .  ehalise Sebel beuece 74,266 
Previous year’s inc. tax.  -.....- Sbackea § @eceus 27 321 

Balance, June 30..-.- $71,679 $71,874 $55,261 $42,340 

Consolidated Balance Sheet June 30 
Assels— 1935 1934 Ltabilities— 1935 1934 
0 $41,165 $109,994) Bank advances... $200,607 $162,787 
x Accts. receivable 298,761 296,615) Accts. pay., incl. 
Inventory....... 657,432 813,964 Federal income 
Stocks & bonds of RT eee 80,765 145,683 
cust. cos., &c_. 53,237 53,246 | Res. for deprec. of 
Pay. under agree. bidgs., mach. & 
re Willards Choc- equipment... .. 213,920 183,783 
olates, Ltd_.... 303,502 80,268 | Preferred stock... 1,492,500 1,492,500 
Land ,bidgs.,mach. y Common stock. 839,067 839,067 
& equipment... 1,251,618 1,248,913) Surplus........ - 71,678 71,874 
Tr.-marks, patent 
rights & good-will 268,638 268 ,638 
Deferred charges. 19,890 19,762 
Organization exp. 4,204 4,204 
, Es $2,898,538 $2,895,694 = $2,898 538 $2,895,694 





Tota 
x Afterreserve. y Represented by 63 ‘75 no par shares.—V. 141, p. 739. 
Boston Consolidated Gas Co.—Output— 


(In Cubic Feet) 1935 1934 
| SES bbcoceveousbneenens 1,346,.975,000 1,172,408,000 
DT . 66000 ocavdedoesesesneeeseeeese l, i 0 1,171,444.000 
De ci wtise odeteteases cdeendabubesdes 1,152,477,000 1 126.368 000 
Dib. ip peedeeeanesnbsoreasonssbbbeeons 1,039,.210,000 988. 598.000 

thi nina deetabaebebasootmeadedtben une 1,009 ,712.000 985.750.0000 
itn. .cpsentgaenenns demeaiaiainwe & 897 .530 ,000 879,667 ,000 
Di tna n wep ehneinoan abn ahha 792 302 .000 7 84 460 .000 
Ba 06666 0 CO Keer encecceseeneeenséne 807 ,899 000 837,210,000 
—V. 141. p. 585. 


Boston & Maine RR.—Reconstruction Loan— 

The Interstate Commerce Commission on Aug. 30 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension for a further term ending not later than 
Feb. 1 1937 of time of payment of loan by the Reconstruction Finance 
Corparatcs, maturing Sept. 6 1935, in the amount of $7,569,437.—V. 

. p. 1430. 


Brewing Corp. of Canada, Ltd.—Zarnings— 
Period End. July 31— _1935—3 Mos.—193 1935—12 Mos.—1934 
Profit from operations... $1,016,345 $849,628 OS oat aha $1,776,516 

















REE 745 928 618,031 1,682,013 

a $270,417 $231,596 $607 ,047 $94 502 

Other inc. or expend_.. 7,164 7 426 37 ,292 Dr720 

Total income. ..-..... $277 581 $239,023 $644 340 $93,781 

Interest..«<«cc«-« occcese 20,018 18,804 75.851 81,350 

Prov. for depreciation. 90,519 89,124 364,975 330,404 

ES $167 ,043 $131,094 $203 ,513 loss$3 17,973 

Consolidated Balance Sheet 

Assels— July 31°35 Oct. 31°34 Liahilities— July 31°34 Oct. 31°34 

re $82,357 $137,755) Bank loans, &c... $500,042 #3£____.. 

Marketable secs__ 124,996 a73,207| Payables__...-__- 4765,339 $544,588 
Receivables (net). 303,787 240,415} Bal. due on purch. 

Inventories... ..- 1,936,419 1,777,069 a EI 386.013 

Prepaid expenses. 188,638 119,481] Mtges., &c., pay. 31,523 54,691 

b Fixed assets._... 6,094,737 6,247,355! 3-yr. 7% guar. deb 365,000 365,000 

Miscell. assets... . 536,818 493,76415% serial notes__. 450,000 450,000 

Minor. int. (sub.) 16,730 134,351 

c Capital stock... 4.896.890 4,863,606 

Capital surplus. __ \ 2,242,228 / 649,948 

Distrib. cap. surp.| | 1,640,848 

Total.........$9,267,752 $9,089,046 0 $9,267,752 $9,089.046 





a Approximate market value, $78,431 in 1934 and $125,299 in 1933. 
b After deduction of aepreciation reserve of $3,458,248 in 1935 and $3 ,.276.- 
824 in 1934. c Represented by 162,737 (162,369 in 1934) no par shares 
pref. stock and 663,050 (649,516 in 1934) shs. no par common stock. 
d Includes accrued liabilities —V. 140, p. 4064. 


Bronx Title & Mortgage Guarantee Co.—Fzrpansion— 
Company Aligns Itself with Lederer Interests and Broadens 
Field— 


The company announced Sept. 5 plans to enlarge its field of operations 
to include Manhattan, Bronx, Kings, Queens and Westchester counties, 
and the election of the following six new directors: Richard M. Lederer, 
Pres. of Standard National Corp.: Mortimer C. Reynolds, Pres. of M. C. 
Reynolds Construction Co.: Edgar Ellinger, Pres. of Edgar Ellinger, Inc., 
real estate; Leon Cohen, Vice-Pres. & Treas. of Associates Realty Corp.: 
William B. Fichter, Pres., Alden Brokerage Corp. and Edward T. Hart. 
Pres., E. KR. Munn & Co., real estate management. The following directors 
were re-elected: Albert Pross, attorney; Henry Goldwater, retired: John 
Kadel, Kadel, Van Kirk & Trencher, attorneys: Albert Goldman, Post- 
master of New York: Emil Leitner, Pres. of Jacob & Emil Leitner. Inc.. 
real estate’ Monroe Goldwater of Goldwater & Flynn, attorneys, and 
George Fennell. 

Albert Pross was re-elected President at a meeting of directors, and the 
following new officers were elected: Edgar Ellinger and M. C. Reynolds, 
Vice-Pres.. Leon Cohen, Treasurer and General Manager: Stanley Haskell, 
Assistant Secretary, and Richard M. Lederer to the newly created position 
of Chairman of the Board. 

Mr. Pross announced that the directors voted to have the company 
qualify as an ‘‘Authorized Morgagee’’ under the Federal Housing Adminis- 
tration and that the company expects to occupy a prominent position in 
this field co-operating with the Government in stimulating new housing 
construction. 
> The company, which was organized in May 1929, has no direct or con- 
tingent guarantees outstanding and is believed to be the only one of the 16 
unrestricted title companies in New York State that has paid a dividend to 
stockholders since the depression.—V. 128, p. 3830. 


Brown Fence & Wire Co. (& Subs.)—Earnings— 











Years Ended June 30— 1935 1934 1933 1932 
Profit from operations... $478,500 $187,837 loss$72,736 $24,382 
Other income_.......-- 23,670 54,344 61.334 76 634 

Tota] income..-....-.- $502,170 $242,182 loss$ 1 1,402 $101 O15 
Depreciation - ~~ .------ 36,851 39.587 40 902 40,449 
Bond interest_~.-.------ 10,675 6,154 6,435 6,804 
Prov. for loss on accts. 

i, te ie ee 
Prov. for contingencies _ < kadekt (cee eee eee 
Federal taxes.....-..--- 65,904 Ee ge 7.542 

Net profit for period... $388,739 $151,362 loss$96,739 $46 .220 
Cl ee fl sl nig 158 057 


Class B dividends. ~~ --- 











Chronicle Sept. 7 1935 
Consolidated Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
OS See 6 $228,687 $104,507| Accounts payable. $146,408 $72,408 
Time ctfs. of dep. 350,000 ...... Notes payable.... ...... 200,000 
De Citas.  s«anseana 100,000} Reserve for Fed. 
Accts. & notes rec. 110,643 123,512| income tax... --. 66,000 30,000 
Due from empl'ees 44,600 9,857 | Other curr. liabils. 142,356 53,490 
Install. accts. rec. 107,237 103,254| Funded debt..... ------ 81,300 
Inventories. ..... 1,298,804 1,422,341] Res. for conting.. 14,500 14,500 
x Land, plant, y Cl. Aconv.pf.stk 990,640 825,540 
equipment, &ce. 551,293 563,781|z Cl. B com. stock 139,882 128,875 
Deferred charges. 77,174 67,386| Capital surplus... 881,827 1,092,934 
398| Earned surplus... 395,311 6,571 
Dep. in liquidating 
FERS EE 8,485 10,583 
toned $2,776,925 $2,505,618| Total......... $2,776,925 $2,505,618 
x After depreciation of $883,075 in 1935 and $846,289 in 1934. y Repre- 
sented by 99.064 no par shares in 1935 (82,554 in 1934). z Represen 


by 139,882 no par shares in 1935 (128,875 in 1934).—V. 141, p. 910. 


Brooklyn-Manhattan Transit Corp.—Annual Revort— 


Gerhard M. Dahl, Chairman, says in part: 

Financial—In the 1934 annual report, there was outlined a program of 
refinancing whereby the short-term notes and bank loans were retired from 
the proceeds of the sale of $8,000,000 of Brooklyn-Manhattan Transit 
Corp. 15-year secured sinking fund 6% bonds dated June 1 1934, due 
June 11949 In August 1934, corporation sold an additional amount of 
$2,000,000 of these bonds, thus making a total of $10,000,000 of these 15- 
year bonds outstanding at the close of the fiscal year 1935 

The proceeds realized from the sale of this additional issue were used to 
acquire bonds of one of the subsidiary surface line companies outstanding 
in the hands of vo and to augment the working capital of corporation. 

As in the case the $8,000,000 15-year bonds issued in June 1934, the 
$2,000,000 of these bonds sold in August 1934, were secured by bonds of the 
New York Rapid Transit Corp. which had been held in the treasury of 
corporation, so that the bonded indebtedness of the New York Rapid Transit 
Corp. was not increa 

Resulis of Operation Under Contract with City—Under the provisions of 
Contract No. 4 with the City of New York, the New York Rapid Transit 
Oorp. is entitled to deduct from the revenue from operation all operating 
expenses and certain preferential deductions, including accumulated de- 
ficiencies, ahead of any payments to the city The condensed summary 
below for the fiscal year en June 30 1935, and for the 22-year period of 
this operation under the contract shows the order in which such deductions 
are made from the revenues and the application of revenues thereto together 
with the accumulated deficit, subject to adjustment for accrued items not 
previously included and to audit by the Transit Commission 


Period 
Year Ended Aug. 41913 
June 30 1935 to June 30°35 








Reven ue ee ee eee eee es ee ee ee ee ee $31 6755 ,676 $558 ’ l 50 ,070 
Oper. deductions & corp’s lst preferential... - 24,264,448 463,919,169 
Balance available for return on new money 
invested under contract.__......._._.__-. $7,491,229 $94,230,901 
Corp's 2d pref., representing interest and sinking 
fund on corp’s contribution to construction ae de 
and equipment under contract ............-- 6,940,031 97,173,651 
Balance above corp’s 2d preferential. ....._-.- $551,198 j $$ «e««c«s 
Deficiency, representing amount by which rev- 
enue failed to equal interest and sinking fund 
on corp’s contribution to construction and aie 
Suuinens GEST GR ccccccccecccecscse® 8 cccsee 2,942,750 


Comparative Statement of Consolidated Income Years Ended June 30 1935 
{[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries) 


1935 
Revenue from transportation: ‘ 
Passenger rev. other than Brooklyn Bus Corp- - - -- $46,520,048 $47,595,960 
3,246,561 3,241,67 ; 
3 


al934 


Passenger rev , Brooklyn Bus Corp_...........-- 




















ls i. a ns eek aaesbeoheoneaee we 320,375 290, 
i ER A At Es AE IE ROCA Me a 222 
Total revenue from transportation........._-- $50,087,207 $51,128,509 
Other operating revenues: 
Advertising and other privileges. .-.........--.--- 1,183,346 1,162,537 
Rent of land, buildings, &c-...............----.-- 244,769 244,456 
ih theaeneeneneonesaneces 20,741 25,037 
Rent of tracks and terminals................-... 3,809 16,335 
al ite fll lS pik 2,265 .990 
ee.  seebeneoneone 12,945 17,930 
CE BE... « cnccsdbenesocoonons $51,555,084 $52,599,376 
Operating expenses: 
Maintenance of way and structures__....._....-- 3,172,165 3,085,693 
Depreciation of way and structures._..._......-- 930,000 932,500 
Maintenance of equipment. -.........-.....---.-- 4,299,085 4,387,187 
EE LEAS ep 1,613,68 1,666,370 
RTE LT 346,989 4,215,295 
Ne ee ee we 13,410,638 13,564,837 
Injuries to persons and property_............--- 2,702,030 2,367,507 
eS e edaanetone 7,071 11,917 
General and miscellaneous expenses. .......-..--.- 1,850,984 1,938,436 
ER ALE LN IS RSE TI 194,076 182,310 
Taxes assignable to operations.._..........--..-- 4,559,040 4,180,048 
Operating INCSMNSG... escccccssccccccccccocccee $14,269,318 $16,066,766 
i  beoaetom 729,976 701,253 
OS EE NAO ee TONE ee $14,999,295 $16,768,020 
Income deductions: 
gt a a a a 8,348,721 8 455,402 
i iE LR RS Sh ie era tre 205,466 206,202 
Amortization & other deductions from income_- ---- 91,029 206,029 
Ce ei ie $6,354,078 $7,900,385 
Less: Amount accruing to minority interest of 
Pa, Ur . Sen «naenebanbien hodsoteeeeasoon 646,725 959,566 
Current income carried to surplus. _......----- $5,707,353 $6,940,818 


a The 1934 figures are restated for comparative purposes to eliminate 
inter-company revenues and off-setting deductions between the Brooklyn- 
Manhattan Transit System and the Brooklyn & Queens Transit System 
which previously had not been eliminated in reports for prior years and 
which do not affect current income carried to surplus. 


Statement of Consolidated Earned Surplus Year Ended June 30 1935 


Balance, June 30 1934, accruing to Brooklyn-Manhattan 
Pees COD. GUUS NOEE, cnccarccccosnesesercecsoénece $27 ,608 690 
Current income, year ended June 30 1935, as per statement--_-___ 5,707 353 


5 EE A Se, SS PIES EP A UE HS A Sa Ra RTE $33 316,043 








pS EERE IS Fe LEIS ERE PE Sy ROR Te 1,881,365 
I Ce i Ee  eeebeaeeebaneiet 11é2 
Balance of earned surplus before dividends............-.--- $31,433 ,007 
Preferred stock: 
I comeeoonamsinne 1,496,808 


x1,122,606 


I a asl em laeeemene 
2,206 992 


RRC AR ae ie EEL SSSA EI fe ae are ap 


Balance, June 30 1935, accruing to Brooklyn-Manhattan 

es Ce, OG, ot. sp ccamheeneeunhen tongs $26 606 ,601 

x Preferred dividends for the year ending June 30 1936, declared in accord- 
ance with the certificate of incorporarion which provides that the full 
dividends on pref. stock for any year shall have been declared for payment 
in said year before any dividend on the common stock shal! be paid. Divi- 
rr o74 on the common stock, payable July 15 1935, was declared on June 17 

Od. 
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Comparative Consolidated Balance Sheet June 30 
A 1935 1934 1933 
ssets— $ $ . 
Cost of road and equip.: 
ies owned, excl. 
of rapid transit exp. 
made under Contr't 
No. 4 & related ctfs.185,839,199 186,294,027 187,394,319 188,158,848 
Rapid transit “a un- 


1932 
$ 





der Contract No. 4 
& related ctfs______ 112,977,477 112,577,380 111,892,213 110,691,772 
Cash on hand & in banks 6,291,918 3,638,880 3,747,282 2,441,840 
Materials and supplies._. 3,113.69 129, 2, 608 3,236,940 
a te op CEs becacce 2,336,159 2,279,342 2,298,308 2,319,728 
Dividend deposit._____. 317,058 99,9 589 ,656 573 ,656 
Mtge., &c. receivable. __ 462,762 476,015 ,865 367 965 
Investments. -_.____.__- 152,709 472,108 487,599 1,717,98 
Accounts receivable.... 2583.332 z418,321 562,757 499, 
Interest receivable____ . 178,015 78, 85 146,275 
Spec. dep. of sec.& cash: 
City of N. Y., Contr. 
eS MEE 400 ,620 400,620 400 ,620 400 ,620 
State Industrial Com. 
—City of N.Y.corp. 
stk. & Liberty bds. 1,594,928 1,546,430 1,546,430 1,650,356 
Deprec. Fund Board, 
&c.sec.and cash... a9,670.311 a9,125.499 8,325,306 8,011,792 
Other special deposits _ 185,477 204,236 153,273 131,901 
Trustees fund for repice. 
of equipment________ 17,938 18,443 18,325 19,196 
i he ee 3,851,482 
Accts. in litigat’n & items 
in suspense__________ 3,170,751 2,888,951 2,854,646 2,683,903 
Prepaid accounts. -__-__-_- 363 ,408 752,621 520,489 669 ,652 
0 ao 327,655,758 325,001,489 324,118,555 327,573,108 
Liabilities— 
Funded debt—B.-M. T. 
lie I 92,660,000 90,660,000 93,565,000 106,198,000 


N.Y. Rap. Tr. Corp. 


underlying bonds... 29,683,630 29,215,630 22,966,630 130,598,500 
Wiliamsburgh Pwr. Pt. 
(tt -.pitnaees ~ ¢téhedm - etter . -aacet - 17,885,600 
Bklyn. & Queens Trans. 
er PeaeneAnesecone 23,964,300 26,086,000 26,779,128 37,015,166 
Brooklyn Bus Corp- - - - - 519,621 726 ,667 Lweeeet =. —«"_—s ewe wsw 
Bklyn. & Queens Ser- 
vice Oo., Inc...... 916,500 1,092,000 Lae 86=—S—Ssésa ww 





Total funded debt ----147,744,051 147,780,297 145,631,424 291,697 ,267 
Ba oe Seana, - -ensene  . dédoentd'’. -G@haata 140,942,543 





ig 147,744,051 147,780,297 145,631,424 150,754,724 
Pref. stk. (249,468 shs.)_ 24,946,800 24,946,800 24, : 24, 300 
Common stock. _______ y29,938,138 y29,938,138 y29,938,138 30,165,502 
Stks. owned pledged as 

es ~ ee. hae ~ oe 3,813,558 
Min. int. in cap. & surp. 

of subsidiaries_______ 20,459,328 20,268,492 20,339,576 20,097,065 
Real estate mortgages _ - 100,000 150,000 150,000 150,000 
DP eS 6 occ acewe 3,000,000 3,849,031 9,949,031 9,586,748 
Accounts payable. _—___- 1,933 ,682 2,281,318 3,181,535 2,597 O75 
, L - Es 1,941,549 2,041,805 1,560,237 2,902,105 
Int. accrd. onfund. debt 3,846,178 3,872,970 3,938,198 4,075,194 
Other interests________- 17,192 61,899 90,061 517,674 
Tort claims, incl. judgm't 53 ,.820 53.820 54,020 946 
Dividends payable___. 2,289,298 745,204 734,910 713,787 
Other reserves________-_ 45,976,069 44,652,444 43,147,939 35,160,029 
Accr. amort. of cap., &c., 

ile i: I SR 15,086,900 13,666,122 13,185,720 18,223,649 
Res. for taxes in litiga- 

tion & conting.taxliab 2,027,508 1,527,518 1,544,591 1,544,611 
Unadjusted credits __ __- 176,980 181,589 222,449 340,421 


Excess of par or stated 
val. over cost of inter- 
co. sec. eliminated in 





consolidation (net) _ _ _ 665,531 529,215 ny - 01, diene 
Capital surplus__._.__ - 846,132 846,132 = ji sereas 
Surplus, June 30_.___-_- 26,606,601 27,608,690 23,763,358 22,040,719 
ni ete ne 327 655.759 325,001,489 324,118,555 327,573,108 
Represented by 735,664 no r shares. z Accounts and notes receiv- 


able. a Includes $4,652,282 in 1935 ($4,275,227 in 1934) for the deprecia- 
tion fund for the railroad and equipment, the unexpended balance of which 
at eee of contract No. 4 will be payable to the City of New York. 
—vV. , Pp. . 


Brooklyn & Queens Transit Corp.—Annual Report— 
Gerhard M. Dahl, President, says in part: 


Traffic—The total number of fare passengers carried on all lines of the 
Brooklyn & Queens Transit System, including the Brooklyn Bus Corp. 
for the respective fiscal years are as follows: 





1935 1934 Inc. or Dec. 

I _...346,977 587 360,804,362 Dec. 3.8% 
GRR See EN a a 67,179,550 66,989,534 Inc.0.3% 
RTs as 414,157,137 427.793.896 Dec.3.2% 


The decrease in traffic on the trolley lines of the System is due in part 
to general business conditions, and is comparable to the decrease in traffic 
on practically all transit systems in the metropolitan area, and also to 
increased diversion of passengers from trolley lines in the Park Slope and 
West Flatbush areas of Brooklyn to the Independent Subway operated by 
the City of New York. 

The total car miles operated on trolley lines in the fiscal year 1935, was 
47 037 365, being a decrease of 1,802,856 car miles or 3.7% of the total car 
miles operated in the previous year and a decrease of 3,301,732 car miles 
or 6.6% of the total car miles operated in the fiscal year 1930. 

The decrease of 6.6% in car miles operated in 1935 as compared with 
1930 compares with a decrease of 25.4% in passengers carried on trolley 
lines in the same period and indicates the extent to which the quality of 
service has been maintained in an endeavor to render the public the t 

ible service in the face of declining gross revenues. 

Wages—Increases in wages aggregating 5% were made effective during 
the fiscal year 1935 for employees earning less than $50 per week. The 
first increase of 2% became effective in July 1934 and the remainder of the 
5% increase was made effective in April 1935, thereby restoring in part the 
decrease made in rig years. 

Tazxes—-During the past few years the percentage of revenue required for 
taxes has constantly increased, and, in the fiscal year 1935, $1,692,668 was 
required to be paid or accrued for taxes of the System, an increase of 
$174,844, or 11% % as compared with the preceding fiscal year. The taxes 
for the year 1935 were equivalent to $2.12 a share on the common stock 
outstanding and the ratio of taxes to operating revenue for the year 1935 
was approximately 8%. 

New Cars and Modernization—For several years past corporation has been 
co-operating with more than 20 other street railway companies throughout 
the United States in financing a program of research, study and experiment 
to determine whether the design and equipment of the street car could be 
improved so the street car could meet the public's demand for a high-speed, 
smooth-riding and comfortable vehicle for surface transportation. That 
program of research was carried out over a period of five years at a cost 
of more than $500,000 to the companies which sponsored it. The conclusion 
reached as a result of that research was that the street car could and should 
be modernized, and that a street car designed and equipped to meet present- 
day standards of passenger comfort, and speed in traffic not only would 
maintain its place upon the streets of large cities but also would be preferred 
by the riding public over a bus. 

A car designed to meet such tests was constructed last year under the 
supervision of the research organization and after a few exhibition trips 
at the convention of the American Transit Association in Cleveland last 
September was brought to Brooklyn and placed in operation. Its perform- 
ance has won commendation from the public and from operating experts 
alike, its smooth-riding qualties and practical noiselsssness in particular 
having been favorably commented upon by the public. 
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It is the considered judgment of the officials of corporation in charge of 
operation that a demonstration on a large scale of the capabilities of such a 
modern, high-speed, smooth-riding and comparatively noiseless street car 
would have a material effect in alter the general attitude towards street 
cars and would convince the public that the street car instead of being 
obsolete is the vehicle best suited to vide safe, adequate and comfortable 
service on surface transit lines called upon to handle heavy traffic. 

Therefore, orders have been placed for the construction of 100 street cars 
of modern design and equipment for operation on the lines of corporation. 
The total cost of the cars is approximately $1,500,000. Delivery of the 
cars is to begin early in 1936 and to be completed y April of that year. 
The orders for the cars have been placed by the Brook & Queens Service 
Co., Inc., all of the stock of which company is owned by ation, and 
the purchase is to be financed by the issuance by that company of 10-year 
serial equipment trust certificates which are to be anteed as to the 
payment of principal and interest by corporation. The certificates which 
mature in the first two years bear interest at 3%, those maturing in the 
next three years at 4% and those maturing in the last five years at 5%. 

The purchase of these cars will enable corporation to completely equip 
several lines with new cars and thus will provide the first large-scale demon- 
stration of the relative merits of modern street cars, as compared with 
buses, in providing surface transit service in large urban areas. 

Financial—There was no change in the amount of the bank loans of the 
Brooklyn & Queens Transit Corp. during the year 1935 and the amount 
of these loans as of June 30 1935, remained $3,000,000. During the year 
Se Same debt of the Brooklyn & Queens Transit System was reduced 

ws: 





Brooklyn City RR. equipment trust certificates.______.____- $375,000 
Brooklyn & Queens Service Co., Inc., car lease warrants -_-- _- 175,500 
Brooklyn Bus Corp., bus purchase notes__._._.___._._..._-- 320,000 

$870,500 


The payment of the Brooklyn City RR. Co. equipment trust certificates 
was the final instalment on that obligation. In addition to the poyments 
on bus purchase notes listed above, the bus corporation also paid $162,550 
during the year in part pareens for 35 new buses ordered in May and June 
1934. Consequently the total payments on capital obligations of the 
of a1 to a ansit System during the fiscal year 1935 were in excess 


During the fiscal year 1935 South Brooklyn Ry. Co. reduced the principal 
of its mortgage payable from $150,000 to 100,000. 


Comparative Income Account for Year Ended June 30 (System) 


1935 1934 1933 1932 
Passenger revenue _____-_ $16,606,452 $17,271,899 $17,955,251 $20,200,523 
Pass. revenue Brooklyn 














en il 3,246,561 3,241,676 3,037,461 2,582,368 
Freight revenue... _- 320,375 290,693 225,511 254,336 
Dione uehaeeceeaes $20,173,389 $20,804,267 $21,218,222 $23,037 ,227 
Other Street Ry. Oper. 
Revenues: 
Advertising & other priv. 64,900 66 ,046 150,843 259,091 
Rent of buildings & other 
se anche was 140,825 140,684 126,746 154,594 
Rent of quipment _ _ — _ _- 76,529 83 335 80,257 99,317 
Rent of tracks & term’'|s_ 26,495 39,520 52,029 53,431 
Sale of power _.__._._-- 855 2,315 4,955 7.472 
Miscellaneous receipts - - 8,785 11,933 11,208 10,787 
Total other street ry. 
oper. revenues_.. __ $318,389 $343 ,833 $426,038 $584,694 








Total street ry .op.revs$20,491,778 $21,148,101 $21,644,260 $23,621,921 
Operating Expenses— 
Maint. & deprec. of way 






































& Gtrwoswre. ..<«cu<- 1,579,639 1,488 ,942 1,418,029 1,661,454 
Maint. & deprec.ofequip 2,807,234 2,825,686 2,521,776 2,451,229 
Oper. of power plant._._. 2,272,889 2,244,946 2,246,545 2,482,065 
Oper. of cars & traffic 

expense ._........-.-.-- 6,553,750 6,712,209 7,022 605 8,510,800 
Injuries to persons & 

ro Ptah weswerdaaens 1,818,135 1,640,121 1,573 ,217 1,608 ,485 
General misc. expenses _ - 835,345 880,753 943 ,603 998,770 
Freight expenses - - - - - - - 194,099 182,310 185,630 223 ,682 

Net rev. from oper__. $4,430,686 $5,173,133 $5,732,852 $5,685,437 
Taxes accrued on oper- 

ating properties _____- 1,692,667 1,517,824 1,594,388 1,511,381 

Operating income___- $2,738,019 $3,655,310 $4,138,464 $4,174,056 
Non-oper. income - - - - -. 188,864 200 ,657 210,685 202 699 

Gross income_______. $2,926,884 $3,855,968 $4,349,149 $4,376,755 
Interest deductions __._. 1,431,767 1,510,091 1,566,495 1,631,214 
Rent reductions __—-—-_- 40,651 38,294 35,669 90,339 
Amort. & other deduc- 

tions from income. _ ~~ 52,016 17 ,437 85,430 11,233 

Net income __.. ...-.. $1,402,449 $2,290,146 $2,661,555 $2,643,968 
Preferred dividends. ~~~ 991,375 1,699,500 1,699,500 1,699,500 

0 ee $411,074 $590 646 $962,055 $944 468 
Earns. per sh. on 800,000 

common shares. ___-- Nil $0.74 $1.20 $1.18 

Condensed Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Asselts— $ $ Lithiltties— $ $ 
Road & equip__ 108,046,069 108,495,723} Capital stock— 
le tet neti dees 1,065,101 849,481 Preferred stk. 

Mat'ls & suppl's 1,062,092 976,248 (283,250 sh.) 28,325,000 28,325,000 
Accts. receivable 264,648 167,890 Common stk. 

Coupon deposit - 17,489 22,137 (800,000 sh.) 18,800,000 18,800,000 
Div. deposit _-_ 151,789 444,785) Funded debt__. 27,510,421 28,264,667 
Stocks and bonds ak «ae Real est. mtge. 100,000 150,000 
Mtges. recev'le. -....-.. 290.500} Ctfs. of indebt. 

Int. receivable__ 12,708 25,595 to assoc. COS... 699,712 499,866 
Mtge.notes,&c., Bills payable... 3,000,000 3,000 ,000 

rec—not curr. 263,053 160,649| Accts. payable. 1,354,149 1,793,910 
City of N. Y.. Tax accruals__-. 716,688 728,381 

acct. franchise 132,520 132,520} Int. accrued on ‘ 
Trustees’ acct. funded debt_- 569,861 586,425 

fund for re- Other interest __ 27,687 26,949 

placement of Tort claims, incl. 

equipment -_ _ - 24,130 24,634 judgments __. 22,472 22,472 
State Ind. Com. Div. payable_-. 151,788 444,785 

(City of N. Y. Res. for conting. 17,361,139 17,886,720. 

corp. stock & Res.fordamages 2,615,119 2,332,909 

Lib'ty bonds) 662,096 620,509! Res. for replace. 

Other special de- of equipment. 2,092,099 1,759,519 
eA aa 27,1581 69,468 | Acer. amortiz. of 
Accts. in litiga- capital & other 
tion and items reserves... -.- 2,798,592 2,721,411 
in suspense __ 721,921 Hoga = bas a. 
aid : nts 239,624 417,72: tion & conting. 
is ciate tl tax liability .- 829,499 §25,498 
Unadj. credits - . 67,623 62,533 
Excess of par or 
stated val.over 
cost of inter- 
co, sec. elim. 
in consolida'n 65,577 65,239 
Capital surplus. 1,465,572 1,465,572 
Surplus........ 4,126,062 3,874,072 
ae 112,699,062 113,435,930] Total....-.-- 112,699,062 113,435,930 





To Guaranty Note Issue— | 

The stockholders at the annual meeting to be held on Sept. 16 will con- 
sider authorizing the guaranty by the corporation of a note issue of Brooklyn 
& Queens Service Co., Inc. (a wholly owned subsidiary) in the principal 
amount of $1,500,000.—V. 141, p. 1267. 
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Brown Co.—Plans Reorganization— 

The company, manufacturer of pulp, paper and_ specialties, advises 
holders of its two bond issues that coupons due Sept. 1 and Oct. 1 will not 
be paid. At date of the last balance sheet, Nov. 30 1934, there were out- 
standing $4,693,000 Ist mtge. 544s, series B, with int. payable Sept. 1 and 
$16,732,500 Ist mtge. 514s, series A, with int. payable Oct. 1 

The company has filed in the Federal District Court at Portland, Me. 
a petition for reorganization under Section 77-B of the Bankruptcy Act. 
Judge Peters set Oct. 1 as date for a hearing on the petition. 

An income account submitted to the Court shows that for the period 
Dec. 1 1934 (beginning of the company's fiscal year) to May 15 1935, the 
company earned a profit before depreciation and depletion of $698,072. 
After deducting interest of $680,543 and depreciation and depletion of 
$697 .257. there was a loss before surplus adjustments of $679,728. For 
the period May 19, to Aug. 10 1935, the company earned a profit before 
depreciation, depletion and interest of $84,623. After deducting interest 
of $347,381 and depreciation and depletion of $279,451, there was a loss 
of $542,209 for the period. . 

A consolidated balance sheet dated Aug. 10 shows total assets of $74,- 
826.714. including cash and balance with Iselin & Co. of $126,631; accounts 
and notes due $582,039, and inventories $5,506,380. Liabilities included, 
in addition to $21,415,500 bonds, long-term debt not due of $750,000; 
bank loans, $1,244,863; other notes, $186,249; accounts payable (due) 

735,046; accounts payable (not due), $1,115,454; pro y taxes, $210,129; 
accrued taxes, $450,941, and bond interest, $444,280. 

Owes Boston Reserve Bank $758.000—Among the liabilities listed by the 
Brown company is a note originally outstanding in the amount of $900,000 
to the Federal Reserve Bank of Boston, a so-called “industrial loan’’ issued 
under the new law about a yearago. The note has been reduced to $758,218 
as of Aug. 21. The Federal Reserve Bank holds as collateral for this loan 
all of the stock of the Brown Co. Sales Corp., a subsidiary of the Brown 
©o., which has a book value of $2,024,712. This sales corporation buys 
from the Brown Co. everything that it manufactures and in turn sells it. 


A letter to bondholders says in part: 

During the Jast four years, notwithstanding very heavy losses which 
were common to the pulp and paper industry generally, the yp! has 
continued to pay its bond interest and until lately has fully met all] sinking- 
fund payments in the expectation that there would be sufficient recovery in 
the volume of profitable business in time to justify such a policy, and there 
has in fact been a substantial increase as expected in the volume of the 
company's business during the first half of its present fiscal year. On the 
other hand, the company was obliged this spring to increase its wage scale. 
Higher freight rates went into effect applying to pulp shipped from its 
Canadian mills to its mills in New Hampshire and the price of taw materials 
used in the manufacture of its products increased. In addition to all these 
adverse factors affecting the ccst of operaiotn and quite unavoidable, 

rice cutting was renewed in the industry upon the collapse of the National 

ecovery Administration. Consequently, during the last three months of 
this year the company has suffered additional losses and has now reached 
the point where it cannot further deplete its resources by payment of bond 
interest without serously endangering its business operations as well as 
prejudicing the rights of the company’s creditors generally. 

This situation has also forced the management lately to the conclusion 
that the company must consider some plan of reorganization of its capital 
structure invelving a reduction of fixed charges in order to meet the condi- 
tions with which it is now confronted. To that end, as soon as reasonably 
possible the management will present to you a comprehensive plan for a 
financial reorganization of the company, accompanied by a statement of its 
a and business condition to aid you in your consideration.—-V. 141, 
p. ¢ 


Brush-Moore Newspapers, Inc. (& Subs.)—Farnings— 


Period End. June 30— 1935—3 Mos.—-1934 1935—6 Mos.—1934 
Net income after deprec., 

exps., Fed. taxes, int. 

and other charges. : 
Earns. per sh. on 50,000 

common shares_____. 
—V. 140, p. 4391. 


(Edw. G.) Budd Mfg. Co.—Gets Russian Order— 


An order for automobile dies and stampings that will provide a large 
volume of work for the company’s tool and machine shops, for six months 
has been received from the Amtorg Trading Corp., Edward G. Budd, Pres., 
announced Sept. 5. The amount of the contract was not discl 

Mr. Budd said the Russian order, following his company’s domestic 
program, will provide employment for many men through the winter, 
ordinarily a dull period in the tool department of the automobile industry. 
Work will begin immediately.—V. 141° p. 1430. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


$183,109 
$2.17 


$139,809 
$2.05 


$129,345 
$1.84 


$225,459 
$3 .02 


—Earnings— 
Period Ended July 31— 1935—Month—1934 1935—7 Mos .—1934 
Operating income incl. 


other income but before 
income taxes, deprec. 


and depleton________ $92,745 $64,717 $623 ,691 $635,618 


—V.141, p. 741. 
Burlington & Rock Island RR.—£arnings.— 

July— 1935 1934 1933 1932 
Gross from railway - - - - - $60 ,046 $68 .151 $70,359 $50,160 
Net from railway - _ - - ~~ def27 .790 def9 591 12,692 def25.665 
Net after rents_______. def43 ,171 def21 ,702 1,331 def40 ,069 

From Jan. 1— 

Gross from railway - - - - - 456,159 446,188 474,304 543.051 
Net from railway - - - .- - def119,444 def55 931 26 674 def12,.028 
Net after rents_______-~ def229,215 def147,797 def74,.444 def141,991 


—V. 141, p. 741. 


, , es 

Burroughs Adding Machine Co. (& Subs. )—Larnings— 
_6 Mos. End. June 30— 1935 1934 1933 1932 

Net profit after deprec., 


ederal taxes, &c___. $2,577,550 $1,601,808 $455 902 $403,148 
Earns. per share on 5.- 
no par shares 

shares capital stock_-_ $0.51 $0.32 $0.09 $0.08 


_Consoldated income account for six months ended June 30 1935, follows: 
Gross income from sales of machines, supplies and accessories, rentals and 
service, $13,826 944; costs, $6,426,454; gross profit, $7,400,490; deprecia- 
tion, $183,201; taxes, $331,238; rentals and royalties, $270,431; expenses, 
$3 834,964; operating profit, $2,780,656; interest on United States and 
foreign government bonds, $136,038; profit from sale of securities, $53,744; 
other miscellaneous income, $11,596; total income, $2,982,034; estimated 
domestic and foreign income taxes, $404,484; net profit, $2,577,550; 
dividends, $1,500,000; surplus, $1,077,550. 

Current assets as of June 30 1935, including $15,904,599 cash and 
Government securities, amounted to $27,875,426 and current liabilities 
were $1,631,151. This compares with cash and Government securities of 
$15,440,160, current assets of $26,849,175 and current liabilities of $1,- 
267,573 on June 30 1934.—V. 140, p. 2525. 


Bush Terminal Co.—Deferred Interest to Be Paid— 
Tenders for $75,360 Bonds Asked— 


City Bank Farmers Trust Co., as successor trustee, is notifying holders 
of lst mtge. 4% 50-year gold bonds, due April 1 1952, that trustees of 
the company have paid over to it $251,200 for application to the payment 
of the instalments of interest which matured on the bonds on April 1 and 
Oct. 1 1933, April 1 and Oct. 1 1934, and April 1 1935. The bank will 
pay coupons from the bonds which matured on these dates at their face 
amount on and after Sept. 7 1935 at its principal office, 22 William St., 
New York. 

The sum of $75,360 also having been deposited by the trustees with it. 
representing the instalments of the sinking fund, City Bank Farmers Trust 
Co. is inviting tenders up to 12 o’clock noon on Sept. 30 1935 for the sale 
to the sinking fund on Oct. 1 1935 of an amount of these bonds having 
the April 1 1936 and subsequent coupons attached, sufficient to exhaust 
ae —. at * pe not to exceed the principal face amount of these bonds. 
—V,. , DP. ; 


Butler Hall, N. Y. City 





Plan Consummated— 


The committee for the Ist mtge. serial 6% coupon gold bonds and certifi- 
cates of deposit therefore (Julius Alexander, Chairman) announces that 
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Sept. 7 1935 


the plan of reorganization as approved by order of the Supreme Court 
dated May 7 1935, has been duly consummated and is now in full force and 
effect and binding upon all bondholders. 

The new lst mtge. bonds and cash distribution of $5.91 per $100 bond 
representing interest at 4°, from Jan. 1 1934, to June 25 1935, are ready 
for delivery. Edith H. Kunen, 30 Broad St., New York, is Secretary to 
the committee.—-V. 140, p. 3887. 


Canada Biscuit Co., Ltd.—To Reorganize— 

The bondholders will meet Sept. 20 to consider reorganization of the 
company. It is ~~’ that the name be changed to McCormick's Ltd. 
Bondhc iders are asked to approve cancellation of unpaid interest and 
sinking fund payments due up to May 1 1935, on the 6% “% first mortgage 
bonds, and a reduction of 50% in principal amount of first mortgage bonds 
outstanding. This would leave $895,250 of bonds on which interest would 
be reduced to 544% accruing from May 1 1935. Interest due from May 1 
1935 to April 30 1940, will be payable annually on May 1, depending upon 
earnings, and shall be non-cumulative. Maturity of the bonds is extended 
to May 1 1950. No preferred or common dividends shall be paid while 
the bonds are on an income basis.—-V. 141, p. 586. 


Canadian Hydro-Electric Corp., Ltd.—Farnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 








Oper. rev. & other inc.. $2,377,289 $2,401,321 $9,400,245 $9,440,401 
Profit on exchange_. -- - 42 loss2.079 loss40.577 10s8s51,5876 
Total revenue. __._-.~- $2,377,331 $2,399,242 $9,359,668 $9,388,525 


Net before interest, de- 











preciation, &c_____.. 2,064,789 2.088,011 8,076,047 8,141,892 
Interest, amort. of disc., 

income taxes and pref. 

dividend of sub- ~~ - - - 1,271,325 1,265,092 5,113,382 5,119,691 
Deprec. and amortiz. of e 

storage works. ----_-- 165,533 166,855 653 ,069 651,840 

Balance before divs. on r 

first preferred stock $627,931 $656,064 $2,309,596 $2,370,361 


—V. 140, p. 4393. 
Canadian National Lines in New England—Larnings. 


July— 1935 1934 1933 1932 
Gross from railway. - ~~~. $105,389 $106,133 $94,794 £85,600 
Net from railway - - . - - - def19.374 def26.496 def11,978 def27,232 
Net after rents._.....-.- def66,194 def72,797 def59 603 def87 ,652 

From Jan. 1— 

Gross from railway - - - - - 627,210 619,459 569,144 704,720 
Net from railway _ - —--- def190,976 def144,046 def128.907 def148,819 
Net after rents__._._-- def526,802 def469,402 def475,752 def549,222 


—V. 141, p. 741. 
Canadian National Ry.—£arnings— 
Earnings of System for Fourth Week of August 
935 934 


VoD : 
i $4,949,725 $4,886,852 
—V. 141, p. 1430. 


Canadian Pacific Ry.—L£arnings— 
Earnings of System for Fourth Week of August 
; gu 


Increase 
$62 .873 


. 30 ‘ 3 Decrease 
66 i pte deiiindinn $3.868,000 $3,948,000 $80 .000 
—V. 141, p. 1430. 

Canadian Pacific Lines in Maine—Larnings.— 

July— 1935 1934 1933 1932 
Gross from railway - - -- - $106 S880 $103 .540 $80 .410 $86 042 
Net from railway _-_--_-- def 17,231 def 17.844 def23 .9S0 def3 1,050 
Net after rents______-_-~ def35,929 def37.418 def414 424 def58 ,452 

From Jan. 1— 

Gross from railway - - -- - 1,200,486 1.340.384 1,012,477 1,151,033 
Net from railway. _-.- 121,604 235,780 167 .9OS 88,010 
Net after rents_______.- def66 ,7 56 31,096 def34,.833 def136,2s81 


—V. 141, p. 741. 
Canadian Pacific Lines in Vermont—E£arnings.— 


July— 1935 1934 1933 1932 
Gross from railway -- - - - $79,902 $71,666 $90,916 $81,523 
Net from railway. _-—- def 18,543 def 23 .923 def3.430 def27.586 
Net after rents___..__-- def39 ,429 def44,413 def26,187 def52 ,.996 

From Jan. 1—~-.--.-.-- 

Gross from railway ~~ -- - 549,018 563 S82 506,201 637 316 
Net from railway ~~~ ~~~ def145,817 def118,631 def100,176 def102,252 
Net after rents______-- def296,901 def271.537 def257,333 def286,377° 


—V. 141, p. 741. 
Centlivre Brewing Corp.—Earnings— 


























6 Months Ended June 30— 1935, - 1934 
Net profit after depreciation..............----- $80 ,76; $50,121 
—vV. 140, p. 4229. 

Central Illinois Electric & Gas Co.—Earnings— 

12 Months Ended June 30— 1935 _ 1934 
Total gross operating revenues. ----.------------ $4,007,029 $3,919,272 
Pe «nee cenenctadinbas sconce ' 1,679,072 1,556,811 
Dt ben eéneecaene 198,245 202.075 
EE eee 32,325 04 954 
Provision for Federal income tax. .-.-.-.----.------ 70.393 x28 ,263 
ae de tebneeececen 302,979 332.935 

Wet Operating TOVERUES.. 2<cccccccccecces coe $1,724,010 $1 704,232 
Non-operating income—net.....-...------------ 1,708 6,5 

el en ee mem epieninerd $1,725,718 31,710,803 
Provision for retirements... ......<<c<<<----«---- 300 ,000 418,794 

I i ee ema e $1,425,718 $1 292,009 
Interest and other income charges_------.-------- 896 386 919,372 

I inn ee ee $529 332 $372,636 
Earned surplus at beginning of period---.-..------ 475.400 214,254 
Discount on bonds retired—net - - - - - - - - Kphemenne Dr162 $8,213 
Reversal of Illinois occupational tax provision - - - - - ae ||. amesen 

I i inh ween eeeOoken a $1,108,397 $675,104 
Dividends on common stock - - - - - --------------- 541,966 185,605 
Additional] Fed. inc. taxes for prior year incl.int.- —-_-.-.- 11,099 

Earned surplus at end of period__-_------------ $566,430 $478,400 

x Credited to parent company in 1933, $13,263. 

Comparatire Balance Sheet June 30 
1935 1934 1935 1934 

Assets— s $ Liabilities— s s 
Plant & franchises .28,063,756 30,293,784|x Common stock... 7,424,200 7,424,200 
ae 834,947 889,570) Funded debt----- 17,167,000 17,486,000 
Notes receivable _ 11,879 12,591] Accounts payable. 151,557 145,600 
Accts.receivable.. 659,665 655,513} Due to parent & 

Tax anticipation affiliated cos_-_- 103 310 

warrants (at cost) 2,229 39,409! Consumers’ dep'ts 100,005 95,875 
Accrued int. rec. 12 490 | Service extens. dep 17,793 18,923 
Merch’'se, materials Interest accrued... 348,582 353 ,636 

& supplies, &e.. 333,116 323,903 | Taxes accrued___. 179,821 195,904 
Appli'ces on rental 94,541 47,023 | Misc. accr. liabil's 7,236 10,552 
Prepd.ins.,tax.,&c. 29,339 33,623 | Retirement res've. 3,323,892 ,787 ,049 
Misc. investments Res. for uncollect. 

less res. $10,000 2,327 2,482 accounts... ...~. 218,915 211,233 
Sink. fd. & other Oth. oper. reserves 223,772 219,563 

special deposits. 61,335 40,801 | Def. credit items __ 160,718 57,698 
Cash in closed bks. 3,826 21,914) Capital surplus_y. 357,438 2,032,297 
Def. debit items.. 150,487 156,137] Earned surplus... 566,431 478,401 

SS Seer 30,247,465 32,517,241 ar ae. 30,247 465 32,517,241 


Note—There are proposed additional Federal income tax assessments 
against the company or its predecessors for 1927 amounting to approxi- 
mately $8,000 which are contested by the company. In addition, the 
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company On account of its inclusion in the 1929 consolidated Federal income 
tax return of Central Public Service Corp. has a contingent liability for 
claims against that company amounting to $150,000. t is anticipated 
that upon final disposition no actual liability will be determined against 
this company. 

x Represented by 74,242 shares without par value. y Capital surplus, 
arising from values assigned to property and franchises at the time of re- 
organization in 1931, was reduced by $1.674.858 during the year, represent- 
ing a writedown of intangibles included in plant and franchises, $1,372,100: 
a write off of property not in use at date of reorganization, $240,688; and 
charges aggregating $62.069 for Federal income taxes of predecessor com- 
panies, applicable to prior years.—V. 140, p. 3711. 


Central Indiana Gas Co.—Farnings— 























12 Mos. Ended June 30— 1935 934 
Total grcss operating revenues__.._____________. $1,288,026 $1,259,599 
0 ee ole ote ee ol ed ete do i okie tele 841,687 844,406 
i te 33,634 30,096 
en... cbigdnldcebecoune sane 6,277 6,178 
I a i el Ei a a 84,186 113,295 

Net operating revenues._.................... $322,240 $265,623 
Non-operating income—net.________.__.____-.-. 58 176 

EE PS SE SOU ate LS a a ee $322,299 $265,799 
SE NO eS SU 62,849 58.795 

RRS a ne ok ea es en $259,450 $207 ,004 
Interest and other income charges_____._._._.._- 311,379 298,188 

RR a oe ee $51,929 $91,184 

Comparative Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 

Plant & franchises .10,818,911 10,793,3491|6'%°, cum. pref. 
0 72,299 05,074 stock ($100 par) 500,000 500,000 
Notes receivable _. 2,053 2,395| x Common stock... 4,018,969 4,018,969 
Accts. receivable . . 158,137 109,888] Funded debt. __-- 1,281,000 1,281,000 
Merch., materials Notes pay.—trade 18,782 6,029 
& supplies____. 62,249 53,267 | Accts. pay .—trade 
Applia’es on rental 7,191 13,720 & sundry...... 93,470 85,608 
Prepd.ins.,tax.,&c. 4,057 4,268} Due to parent & 
Misc. investments 4 4 affiliated cos... 3,954,675 3,930,000 
Special deposits _ _. 1,784 5,400} Consumers’ dep’ts 123,565 121,031 
Cash in closed bks_ 655 853 | Serv. exten. dep’s_ 4,000 4,000 
Def. debit items-_. 13,059 21,717) Interest accrued_. 43,698 21,350 
Taxes accrued____ 82,465 98 ,457 
Misc.acer’d liabils_ 74: 555 
Retirement reserve 1,070,876 1,021,806 

Res. for uncollect. 
accounts._____- 18,538 14,795 
Oth. oper. reserves 5,214 4,663 
Def. credit items __ 6 15 
Se 75,605 8.343 
. ES Ae 11,140,401 11,099,940 0 Se 11,140,401 11,099,940 





x Represented by 50,000 shares no par value.—V. 140, p. 3711. 


Central New York Mortgage & Title Co.—T7o Pay 
40% Cash on Stock— 


Superintendent of Insurance of New York Louis H. Pink was authorized 
by a court order signed by Supreme Court Justice William F. Dowling 
of Onedia County Sept. 5 to make a final distribution of the assets of 
the company. This company was taken over by the Insurance Department 
for liquidation on June 27 1935. The liquidation proceedings were con- 
cluded in about two months. 

Total book assets of $207,947 and general claims of $2,233 were reported 
in the first and final audit by Louis A. Schmitt, Special Deputy Superin- 
tendent in charge of the liquidation. The company never did a guaranteed 
mortgage business and all of its title insurance policies have been re-insured 
with the Home Title Guaranty Co. of Brooklyn, which assumed a direct 
responsibility to policyholders. 

fter payment of general claims there will be a cash dividend of 40% 
distributed to stockholders. In addition, the balance of the assets will 
be turned over to the Central New York Abstract Corp., which will issue 
to the stockholders an equivalent amount of its common stock at a par 
value of $50 a share. 

The Central New York Abstract Corp. will continue the abstract business 
of the company. 

Agreements consenting to the release of stock and transfer of assets 
in accordance with the plan of the Superintendent of Insurance have been 
received from the holders of all of the 1,523 shares of stock outetanding. 

The Central New York Mortgage & Title Co. was incorporated under 
the Insurance Law on July 28 1926 and was authorized to insure titles 
to real estate and to guarantee mortgages. It operated principally in 
Oneida. Oswego, Herkimer, Cayuga and Madison counties and had its 
principal office in the City of Utica. 


Champion Paper & Fibre Co.—JListed— 

The Cincinnati Stock Exchange has admitted to listing 476,000 shares 
(no par) common stock. Trading will commence when the Securities and 
Exchange Commission declares the registration effective. 

The new issue replaces the 68,000 shares of the former Champion Coated 
Paper Co., predecessor company.—V. 141, p. 1089. 


Chesapeake & Ohio Ry.—VFirst Boston Corp. Awarded 
$9,000,000 3% Equipment Trusts 


The company on Sept. 6 sold to the First Boston Corp. and associates 
an issue of $9,000,000 equipment trust cercificates bearing a 3% coupon 
rate at a price of 101.0713. 

Formal offering to the public will be made on Monday. but meanwhile 
the bankers report a strong preliminary inquiry for the certificates. They 
will be priced to yield from % of 1% for the 1936 maturity to 3.05% 
for the 1950 series. 

The other members of the successful syndicate were Kean, Taylor & Co.; 
F. S. Moseley & Co., and Lawrence Stern & Co. 


Assistant to President— 
C.S. Lake has been appointed assistant to William J. Harahan, President 
of the company.—-V. 141, p. 1269. 


Chicago Indianapolis & Louisville Ry.—TVZo Appoint 


Trustees— 

Pursuant to an order entered Sept. 3 1935 by James H. Wilkerson, Judge 
of the U. 8S. District Court for the Northern District of Illinois, Eastern 
Division, a hearing will be held on Sept. 18, at which the Court will, 
pursuant to the provisions of Section 77 of the Bankruptcy Act, appoint 
one or more trustees of the property of the debtor.—V. 141, p. 1431. 


Chicago Milwaukee St. Paul & Pacific RR.—J/nde- 
pendent Committee for Protection of Bondholders Asks Com- 
mission to Inquire into Future Control Proposed Under Plan— 


The independent committee for the protection of bondholders (consisting 
of James D. Colyer, Louis I. Kane and Henry Schenk) has addressed a 
letter to the ICC petitioning that body ‘‘to make an exhaustive inquiry into 
the future control proposed for the St. Paul RR. by its directors, in the re- 
organization plan they recently presented to you. In support of our peti- 
tion, we submit the results of a preliminary study. ‘Those results tend to 
indicate that the new control to which the directors propose to subject the 
company is substantially similar to the control under which the road and its 
investors have suffered shipwreck twice within the past 10 years.”’ 

In concluding its letter the committee states: 

‘The interlocking relations of the five proposed voting trustees with men 
responsible for the St. Paul’s past breakdowns are too numerous to mentoin 
here. We believe that enough has been specified to demonstrate the need 
for an exhaustive investigation by your Commission, even before it holds 
any further public hearings on the 1935 plan. Indeed, enough already 
appears to suggest that the control features of the 1955 plan threaten to 
strike down the St. Paul’s future with the dead hand of its disastrous past. 

‘‘Weshall be told that we are calling in question the motives of institutions 
of high standing. Wehave nosuch intention. Weare not attacking good 
faith. We are calling attention, as your own Legislative Committee did 
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in its communicatioion to the United States Senate, to the close relations 
between Wall Street and important financial institutions. It is ihgh time 
that those tie-ups be ex , if men representing those institutions are to 
have any further hand in the control of our railroads. That control has been 
a self-perpetuating control, and similarily the control of our biggest life 
insurance companies has been a self-perpetuating control. Both are 
dangerous to railroad investors, and both have in the past deliverd the rail- 
roads to the same Wall Street bankers. That, we suggest, is the principal 
issue before your Commission in the St. Paul and in all major railroad re- 
organizations.’’ 


To Name Trustees— 


Federal Judge James H. Wilkerson at Chicago has set Sept. 24 as the 
date for a hearing on appointment of one or more trustees for the road, 
now undergoing reorganization under Section 77 of the amended Bank- 
ruptcy Act. 

A voluntary petition for reorganization was filed on June 29. The 
management was permitted to remain in possession and control pending 
acceptance of a new plan. Under a recent amendment to the law, appoint- 
ment of one or more trustees is mandatory on the court. Previously the 
action was optional. 


Provisions for Extension of Note and Payments of Interest— 

The Railroad Credit Corp. and the company have agreed to seek cancel- 
lation of a court order which permitted the road to execute a new note 
to the corporation for $1,685,000, payable on May 27 1937, which was 
to provide for a note which matured on May 28. 

he agreement already concluded between the Milwaukee and the Credit 

corporation is conditioned upon its approval by the U. 8. District Court 
for the Northern District of Illinois, which authorized execution of the 
new note on July 6. It would permit the first note to be carried as an 
overdue obligation in its present status with interest on the unpaid balance 
as provided in the original draft. 

It was understood that the pending reorganization of the Milwaukee 
influenced the Credit corporation in seeking cancellation of the court order. 

The ICC has been advised that the Milwaukee has petitioned the Court 
for authority to pay outstanding interest matured prior to July 29 on 
bonds that are liens on its property together with dividend warrants on 
equipment trust obligations matured pricr to that date. The total pay- 
ments invelved are $334.272, which the road states it has en hand. 

The Commission has been further advised that the Court has extended 
to ret 1 the time in which to file claims against the Milwaukee.—V. 141, 
p. 1431. 


Chicago & North Western Ry.—Sept. Int. Not Paid— 

. Interest due Sept. 1 on the following bonds was not paid: (a) Chicago & 
North Western Ry. 15-year 644% secured gold bonds, due 1936; (b) Des 
Plaines Valley Ry. guaranteed Ist mtge. 4%s due 1947; and (c) Milwaukee 
Sparta & Northwestern Ry. guaranteed Ist mtge. 4% bonds, due 1947. 


Earnings for July and Year to Date 


July— ' 1935 1934 1933 1932 
Gross from railway -- - ~~ $6,521,975 $6,743,503 $7,681,029 $5,567,717 
Net from railway - -- - ~~ 304 595 1,326,423 2,619,261 327 957 
Net after rents.__...... def465 887 551,863 1,803,307 def512,676 

From Jan. 1— 

Gross from railway _---- 41,908,703 014.519 40,331,369 41,619,674 


13,0 
Net from railway _____- 4,905,221 6,663,400 7,098,333 4,784,894 
“<< _ — woe def190,614 1,471,149 1,360,743 def1 ,472,845 
—VyV. » # 


Chicago Rock Island & Gulf Ry.—L£arnings.— 


July— 1935 1934 1933 1932 
Gross from railway _---- $385,482 $413,116 $330,982 $426,468 
Net from railway _-_---—- 136,761 168,967 107 .216 195,004 
Net after rents________- 38,747 81,910 def453 101,465 

From Jan. 1— 

Gross from railway -. - ~~ 2,198,438 2,119,024 1,968,531 2,494,141 
Net from railway. _ ~~. -- 566 ,607 533 072 561,461 883,725 
Net after rents_____.__- def39,252 def23,430 def138,406 347 ,056 


—V. 141, p. 743. 


Chicago Rock Island & Pacific Ry.—To Ask Delay on 
Filing Plan— 

The company is expected to ask the Federal Court in Chicago for per- 
mission to delay at lease until Feb. 28, the filing of a plan of reorganization 
for the company as a result of action taken at a meeting of the directors 
Sept. 4. The meeting was called to decide on what reply would be made to 
an order of the court directing the company to show cause why it should 
not devise a reorganization plan. 

Judge Wilkerson of the Federal Court in Chicago issued the order prior 
to recent enactment of amendments to the Railway Bankruptcy Law. 

Among other changes, the amendments provided that railroads in bank- 
ruptcy should file plans within six months of enactment of the new law, or 
by Feb. 28. This new aspect of the law was included in the consideration 
given by the Rock Island's board to the order. 

A proposal for a merger of the Rock Island with the St. Louis-San 
Francisco and the Chicago & Eastern Illinois made by Carter H. Harrison 
Jr.. a director, was discussed informally, but no formal action was taken 
and no announcement on the proposal was made, 


Earnings for July and Year to Date 


July— 1935 1934 1933 1932 
Gross from railway - - - -- $5,636,064 $5,496,715 $5,976,126 $5,740,511 
Net from railway - - ~~ --- 749,460 776,506 1,452,932 1,279,716 
Net after rents______.-- 104,886 44,553 727 525 374,513 

From Jan. 1— 

Gross from railway.._-. 35,157,948 36,411,195 35,193,947 39,699,626 
Net from railway - -- - - - - 2.970.128 65,420,738 7,388,712 7,726,699 
Net after rents. ____-_-- def1 565,021 561,422. 2,212,405 1,655,306 


—V. 141, p. 1431. 
Chrysler Corp.— New Official— 


George W. Troost has been appointed assistant Comptroller, succeeding 
B. T. Moyer, who recently became President of the Airtemp division of 
the corporation in charge of production-and sale of the Corporation's air 
conditioning equipment.—-V. 141, p. 1269. 


Cleveland-Cliffs Iron Co.—Plans Bond Issue— 

The New York ‘‘Times,.”’ Sept. 5 stated in part: 

‘‘4 report that refinancing to clarify and strengthen the pesition of the 
company by eliminating its bank loans was discussed Sept. 4in New ¥ erk 
by officials of the company and representatives of Hayden, Stone & Co. 
was confirmed by E. B. Greene, President of the company. 

“If an agreement is reached, approximately $25,000,000 of bank debt 
will be converted into bends, and one effect probably will be payment of 
the company’s $6,000,000 obligation to the Union Trust Co. (Cleveland), 
which is in process of liquidation. 

‘*4n Eastern financial group has acquired a large interest in the company, 
Hayden, Stone & Co., who acted for the group stated. Details were not 
given, however, as the investment house characterized the transaction as a 

rivate one. 
. Cleveland Cliffs Iron is said to contro] the largest deposits of high-grade 
fee-owned iron ore in the Lake Superior region outside of the properties 
controlled by the United States Steel Corp. The securities, it is under- 
stood, were purchased from individuals closely identified with the present 
management, stil] directed by the Mather family. badge 

‘‘Regarding the reported purchase by Eastern capitalists and banks 
of a substantial interest in Cleveland-Cliffs Iron through acquisition of the 
common stock of the Cliffs Corp., a holding company, Mr. Greene admitted 
that a sale had taken place but said it was in no way related to the refinanc- 
ing proposal. He declined to discuss the amount of stock involved. the price, 
or the identity of the parties. It was, he said, ‘a personal transaction of 
one of the Cliffs Corp. stockhcelders. ea ie 

The Cliffs Corp. was organized in 1929 by William G. Mather, Chairman 
of the Board of Cleveland-Cliffs Iron, and Cyrus H. Eaton to acquire all 
the common stock of Cleveland-Cliffs Iron and to acquire stocks of other 
Mid-western iron and steel companies. It is reported to own about 144 OOO 
shares of the Republic Steel Corp. common. It also holds, through ¢ leve- 
land-Cliffs Iron and the McKinney Steel Holding Co., a 56% equity in the 
Corrigan. McKinney Steel Co., which is being merged with Republic. 
The bank debt was created by borrowing to buy Corrigan, McKinney stc ck, 
it is said.’’—-V. 141, p. 915. 
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Chickasha Cotton Oil Co. (& Subs.)—Larnings— 


Years End. June 30— 1935 1934 1933 1932 
Sales and gin. earnings.. $6,589,506 $13,279,446 $11,550,176 $8,773,080 


Cost of sales, operating 
































and admin. expenses... 5,763,108 11,484,444 10,905,655 8,716,803 
tt. .caguashe $826,398 $1,795,002 $644,522 $56 .276 
Other income........-- 51,689 25,873 154,461 231,208 
Net income.§._....-. $878,087 $1,820,875 $798,983 $287 ,484 
PO cesscesesss  -»epees 13.233 16,438 21,040 
Depreciation......-...- 279,285 357 ,608 394.553 387 370 
0 SO —E 91,000 186 ,O8O0 8 Ee 
Other deductions... ~~~ 32,589 ee) | i naa. +) Aeepem 
Minority interest, &c_-- 19,564 i. 86°) 4ahionee <>< eateen 
a A EE $455,649 $837 317 $332,992 loss$120,926 
ife insure. proceeds. - . . PD. . iene « to) melee. | iin 
tf ia $547 ,648 $837 317 $332,992 def$120,926 
Dividends paid_.... ~~ 510,000 446,250 Ad ieee 
Balance, surplus... $37 ,648 $391,067 $205,492 def$120,926 


x Excess of proceeds of life insurance policies paid on death of president 
of company, Over cash surrender value carried on books. 


Balance Sheet June 30 











Assads— 1935 1934 TAabtilittes— 1935 1934 
0 7 = $3,357,091 $3,028,258 | Cap. stk. (par $10)$2,550,000 $2,550,000 
Accts. receivable . . 70,279 80,210} Accts. payable... 219,06! 296 ,068 
Notes and accts. Taxes accrued... 192,375 254,808 

receivable, &c. . 45,766 83,185) Insurance accrued 5,853 11,720 
Commercial paper ...... 209,474) Capital surplus... 2,065,073 2,356,408 
Real est. not used Earned surplus... 4,291,845 4,110,843 

in operation... . 36,831 36,831 
Cash.surr.value of 

officers’ life ins. 

policies ........ 172,436 68,951 
Inventories...... 901,362 1,512,805 
Temporary invests. 404,122 }8 ...... 

Advs. & investm’ts 1,326,149 1,453,924 
x Real estate, mills, 

i t-T 2,912,269 3,004,433 
Organization exp. 9,320 9,320 
Deferred charges .. 88,589 92,455 

ndin es aia $9,324,214 $9,579,846 ilasedecsud $9,324,214 $9,579,846 

x After depreciation reserves of $3,774,712 in 1935 and $3,866,942 in 


1934.—V. 140, p. 3889. 


Clorox Chemical Co.—Larnings— 














Years End. June 30— 1935 1934 1933 1932 
Gross profit from oper... $510,312 $469,149 $355,886 $387 857 
Depreciation .......... 25,8 30,502 458 34,698 

Net profit from oper... $484,462 $438,648 $330,428 $353 159 
DT Mi wsns peace §  eeeben A473 17,288 

Income before Federal 

income taxes... _-- $484 462 $438,648 $333 .901 $370,446 
Prov. for Fed. inc. tax. - 69,200 62,510 45,900 45,300 
Other expenses (net) _ _ - - 102,149 94,453 60,817 62,163 

Net income_....._-.- $313,113 $281,685 $227 ,184 $262,983 
Dividends paid______-- x260 856 106,170 220 369 227 634 

Balance, surplus. -_.- - $52 257 $175,515 $6,815 $35,349 
Earns. per sh. on cap. stk $2.75 $2.48 $2.00 $2.31 


x Includes extra dividends paid at 37% cents per share. Less dividends 


on shares held by the company and its subsidiary. 
Balance Sheet June 30 








Assets— 1935 1934 Liabtlities— 1935 1934 
Cash on han¢é ... $312,360 $350,119] Accounts payable. $168,750 $174,178 
Stocks and ponds. 22,940 14,938 | Dividends payable 68 ,508 54,957 
Sub. cos. invest. in Fed. income taxes. 69,200 62,600 

capital stock of y Capital stock... 1,219,606 1,219,606 

Clorox Chemical Earned surplus... 456,809 96,550 

«hea 65,897 56,062 | Capital surplus... 19,103 19,103 
Accounts receiv.. 348,196 432,376 
Inventories... .... 313,845 150,186 
Plant equipment & 

real estate_____ 339,253 327,528 
Trade-marks ~~... 300,188 300,188 
Deferred charges.. 129,487 65,786 
Adv. & devel. costs 169,811 229,812 

06 ll $2,001,978 $1,926,995 _ apa $2,001,978 $1,926,995 





y Represented by 113,756 no par shares.—V. 141, p. 1432. 


Columbia Pictures Corp.—1T7o Offer New Pref. Stock— 

The company on Sept. 4 issued the follo g statement: 

“The board of directors of Columbia Pictures Corp., at a meeting held 
Aug. 29 1935, ratified an agreement made with Hemphill, Noyes & Co.., 
which covers the offering through them of a proposed new issue of 75,000 
shares of $2.75 cumulative, convertible preferred stock. Part of the 
proceeds is to be used for the retirement of the present outstanding $3 
preference stock and the balance for other corporate purposes. 

‘The proposal to authorize this new issue will be submitted to the stock- 
holders at an early date. The terms of agreement, providing for conversion. 
penne goer - uance of a 50% stock dividend to the present holders of 
common s his 


Consolidated Statement of Operations 
[Including Domestic Subsidiary Companies] 
Years Ended— June 29 '35 June 30 '34 July 1 '33 


Gross inc. from rentals 
and sales of film and 


June 25 '32 
































I $14,389,783 $11,178,447) 
Amort. of prod. costs... 7,840,960 5,310,009 
Share to other producers 221,471 290,782 
Cost of accessories____._ 321,144 266 ,649 > Not comparable 
Gen., adm. & sell. exps_ x4,187,941 23,920,271 | 
Operating losses of for’n 
subs. cos. & branches_ prof230,846 17,780} 
Net income.....___. $2,049,113 $1,372,955 $786,999 $575,503 
Other income. ___-_-_- aed 86,686 87,916 70,546 100,597 
Total income......-. $2,135,799 $1,460,871  $857.546 $676,100 
Prov. for Fed. inc. taxes 310,000 265,000 117,305 soe sor 
Exps. of newly formed 
subsidiary.._...... .- 10,532 Ey 12 ete |g) is ie late 
Net profit....._____. $1,815,267 $1,008,834  $740.241 1 
Preferred dividends - - -- 51 783 51,783 ° 52,110 sad 6173 
Common dividends __-__- b174,987 QUE: ' > ‘audelinard y82,793 
Balance, surplus_____ $1,588,497 $914,711 38,131 38,340 
nat Dpe yy meta i $688,131 $438,340 
mon stock (no par) _-- $9.91 $5.69 $4.10 $3.10 


x Including depreciation on furniture in head office and branches of 
$35,017. Depreciation on studio buildings and equipment of $108.017 
has been capitalized as production cost and is being written off as film 
amortization. y Includes stock dividend of $52,025. z Includes interest 
of $16,551 and depreciation on furniture of $30,719. Depreciation on 
studio buildings and equipment of $163,322 has been capitalization as 
roduction cost and is being written off as film amortization. a Does not 
nclude a stock dividend of 24%% ($54,021). b Does not include stock 
dividend of $112,070.—V. 141, p. 1269. 
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Sept. 7 1935 
Club Aluminum Utensil Co. (& Subs.)—Zarnings— 

















Years End. June 30— 1935 1934 1933 1932 
Total net eales.....+... f $140,040 997 .253 
Net operating loss_...- See x See y 10,782 188,153 
Miscellaneous charges. _) 46 635 55, 

| eee $12,242 prof$1.201 $57,417 $244,019 
Extraordinary charges... -...-. 111,853 275,430 77,922 

ee 12,242 $110,651 $332,846 $321,941 


. 

x Income account for 1935 follows: Income from royalties $21,943: 
miscellaneous income $47: total gross income $21,989; operating expenses 
$10,378; net operating profit $11,611; interest and other deductions $23 ,852; 
net loss as above $12,242. 

y Income account for 1934 follows: Gross profit on sales and miscellane- 
ous income $1,010; income from royalties $38,262; total gross income 
$39,272: operating expenses $13,143: net operating profit $26,130; interest 
and other deductions $24,928, net profit as above $1.201. 


Consolidated Balance Sheet June 30 











Assets— 1935 1934 Liabilities— 1935 1934 
0 $2,061 $1,181] Notes payable_.... $447,101 $450,111 
x Accts. receivable 6,142 9,000] Accruals.._...... 15,670 4,906 
Other accounts re- Mortgages payable 50,000 50,000 

ceivable....... 2,092 5,535] Reserves____._... 7,409 35,444 
Inventories... ..- 2,335 2.771}z Commonstock.. 271,240 271,240 
Other assets... . 57.392 120,869 | Surplus— Valuation 
y Fixed assets. __- 119,932 78,340 patents, trade- 

Deferred charges _. 602 1,962 marks & licenses 400,000 400 000 
Patents, trade- Donated surplus. . 5,880 5,880 
marks & licenses 400,000 . 
Deficit.......... 606,740 597 ,.925 
. sa eper- $1,197,299 $1,217,582 _ Tee $1,197,299 $1,217,582 





y Less reserve 


x After reserve of $116,309 in 1935 and $166,942 in 1934. 
Reprseented by 


for depreciation of $30,408 in 1935 and $27,825 in 1934. 
271.240 shares of no par value.—V. 139, p. 1550. 


Coca Cola Co.—Earnings— 
Period End. June30— 1935-3 Mos.—1934 


Net profit after charges 

$3,972,176 $3,805,112 
Shs. com. stock outstdg. 985,900 995,900 
Earnings per share... .. $4.03 $3.82 $6.16 
—V. 140, p. 3712. 


Coca-Cola International Corp.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Gross income........-.. $1,129,967 $778,642 $1,928,787 $1,391,939 
2,388 2,267 4,554 5,193 


1955—6 Mos.—1934 

$6,708,508 $5,508,466 
985,900 995,900 

$5.53 














Net profit........ ~ $1,127,579 $776,375 $1,924,233 $1,386,746 
Class A dividends__.._. 334,815 170,429 334,815 429 
Common dividends... 795,040 608 ,127 1,593 .744 1,221,423 

0 ee $2,276 $2,181 $4,326 $5,106 

Comparative Balance Sheet June 30 

Assets— 1935 1934 Liabtlities— 1935 1934 
Ci astensaneite ee $17,251] x Class A stock. ..$1,112,060 $1,136,190 
Com stock Coca- y Common stock. 3,975,200 4,054,180 

Cee Ga ccna 3,975,200 4,054,180] Surplus_.......-.- 10,971 17,251 
Class A Coca-Co 

er 1,112,060 1,136,190 

0 EEE $5,098,231 $5,207,621 i on us en i deel $5,098,231 $5,207,621 





x Represented by 111,206 no par shares in 1935 and 113,619 in 1934. 
y meh eee A 198,760 no par shares in 1935 and 202,709 in 1934. 
—vV. _~ ' 


Commercial Credit Co.—Financing Contracts— 


Exclusive financing contracts, providing for the time payment financing 
of the products of the United erican Bosch Corp. and the Easy Washing 
Machine Corp., have been signed with Commercial Credit Co., according 
to the officials of the latter company. 

American Bosch have 90 distributors and approximately 4,000 dealers 
to whom financing service will be extended by Commercial Credit Co. 
through their more than 150 offices located in the United States. 

This same service will be extended to the 40 distributors and approxi- 
mately 3,000 dealers of the Easy Washing Machine Corp.—V. 141, p. 1433. 


Commonwealth Edison Co.—Admitted to List— 
The New York Curb Exchange has admitted to the list the lst mtge. 
bonds, seriés H, 3% %, due April 1 1965.—V. 141, p. 1433. 


Connecticut Power Co.—Refunding Program— 

The company has called a special meeting of stockholders for Sept. 25, 
to act upon the recommendation of directors to refinance present out- 
standing obligations, calling for the authorziation of issues up to $5,000,000. 
There is now outstanding $1,800,000 50-year first and consolidated mort- 
gage sinking fund 5% gold bonds due April 1 1963 and Y ¥r e~ $900,- 

tempor notes. It is pro to issue $2,500, 3%% bonds to 
mature Oct. 1 1965. The new indenture will authorize issues up to $5,- 
000,000 and make certain changes in the terms. By making this change 
a considerable saving will be accomplished over a period of years and will 
be of assistance to future financing as the present mortgage does not permit 
the creating of a new series in form different from the present outstanding 
bonds except as to the interest rate. 





6 Months Ended June 30— 1935 1934 1933 
CREEL! LTPP OTT $2,157,983 $2,157,914 $2,095,338 
Operating expenses and taxes------ 1,155,723 1,088 939 1,022 ,2: 
Interest charges and lease rentals- - - - 68,911 71,652 76,782 

Balance (reserves, divs. & surplus) $933,349 $997 323 $996 321 


—V. 141, p. 1433. 


Consumers Power Co. (Me.), Mich.—T7o Issue Bonds— 

The company controlled by Commonwealth & Southern Corp., on Aug. 31 
filed ar tration statement with the Securities Exchange Commission, 
seeking to issue $19,172,000 first lien and unifying mortgage bonds. For 
further details see under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 141, p. 1434. 


Continental-Diamond Fibre Co.—Dividend Increased— 

The directors have declared a dividend of 25 cents share on the 
capital stock, no par value, payable Sept. 30 to holders of record Sept. 16. 
This compares with 15 cents paid on June 28 and March 29, last, this latter 
being the first distribution made since June 30 1931 when a regular quar- 
terly dividend of 25 cents per share was distributed .—-V. 141, p. 1092. 


Continental Stee! Corp. (& Subs.)—Earnings— 

















Years Ended June 30— 1935 1934 1933 
Profit from operation. .......------ $1,203,781 $1,266,904 $497 ,366 
pe Sy CE TT Sr 533,517 515,012 440,837 
Int. & disc. on bonded indebtedness - 86,616 100,908 100 235 
Loss on dismantlement of properties 11,515 26 482 3,429 

i Se Ge Oe... win ci does $572,133 $624,500 def$47,135 
Prov. for Fed. inc. tax & conting- -- - x8 9,851 Monae §°§6=—(' wwwnen 
Provision for dividends accrued on ; 

sub. co.’s preferred stock. ------- 273 4.347 12,736 

PEE SOE ES A PE SEE $481,978 $480,153 def$59,871 
,..... ft eee 1,614,249 1,112,080 # 1,134,124 
Restored to earned surp. in respect of 4 ri 

accrued divs. on subs.’ pref. stock - 9,185 EF ) EE rep 
Disc. on funded debt retired, &c- --- 252 12,000 37 ,828 

RE ek ..--- $2,105,666 $1,614,249 $1,112,080 
Dividends on preferred stock --- - - - See --) beens - | oeewens 
Unamort. disc. & prem. paid on bonds 

retired prior to maturity-------- - nr): epeanm: A cd. eee 

Earned surplus, June 30-------- $1,614,249 $1,112,080 


$1,895,069 


x Income tax only. 
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Consolidated Balance Sheet June 30 
1935 1934 1935 1934 + 
Assets— $ $ LAabilities— s 
Ee 1,092,860 603,735| Accounts payable. 391,074 328,772 
Notes & accts. rec. 1,398,110 2,110,908| Notes payable to 
Inventories... ... 3,003,571 2,506,793] banks.........  «..-.-- 550,000 
Marketable securs. ae @mebes Payrolls payable... 147,642 195,073 
Land contr. rec. & Accrued int., gen. 
unsold land... 71,374 74,135 taxes, &cC...... 272,030 187,729 
Invest. in bds. & Sundry accts. pay. Bee - ccesse 
stks.of parent co 91,064 56,863; Bonds due within 
Invest. in outside ES 178,500 75,000 
companies,&e.. .....- 31,510| Funded debt... -- 986,600 154,500 
Misc. investments FF a Operating reserves 232,571 179,798 
Other assets... __. fe aaa Res. for conting._.. 232,000 185,509 
b Land, buildings, Min. stockholders’ 
mach. & equip. 7,475,318 7,897,791 int. in sub. cos. 4,856 71,968 
 ___ eae l % cum. pref. stk. 2,773,500 2,773,500 
Deferred charges. 65,700 88,545|c Common stock. 6,146,193 6,146,183 
Earned surplus... 1,895,069 1,614,249 
DwEtt.accesese 13,263,299 13,462,282 Oe 13,263,299 13,462,282 





b After deducting reserve for depreciation of $5,847,844 in 1935 and 
eee 1 at c Represented by 175,648 shares no par value.— 
: 5» De 70. 


Crown Cork & Seal Co., Inc.—Earnings— 


{Including Domestic Subsidiaries} 

6 Mos. End. June 30— 
tt th acnitiminnbeooe 
Cost and expenses... 
Other deductions ------. 


1935 1934 1933 1932 

$7,227,667 $5,618,869 $4,685,672 $3,971,329 
5,609,719 4,252,208 3,705,288 3,335,237 
208,522 160.750 382 


"122.104 

















Depreciation .......... 272.926 266 ,0O7 263 .948 255,774 
Peaeral tames......<.-.- 162,700 131,577 82,000 38 ,000 
Dt i iiadnnne. <igttt.® |. @bheen «> eeneee 
CC ES $973,800 $808 327 $480 607 $220,213 
Preferred dividends. -_--. 196,239 196,239 194,933 193 387 
Common dividends... .- ee 224,724 
otehbapoanece $592 254 $612,088 $285,674 def$197 895 


Curtis Publishing Co., Phila.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, $100, payable Oct. 1 to 
holders of record Sept. 10. A similar distribution was made in each of the 
four preceding quarters and compares with $1.25 per share paid on July 2 
ts + 75 cents per share on April 2 1934 and 50 cents per share on Jan. 23 


Accruals on the pref. stock, after Oct. 1 dividend, will amount to $8 
per share.—V. 141, p. 591. 


Denver Tramway Corp.—WNotes Called— 
All of the outstanding new 6% 1st (underlying) mtge. coll. trust sinking 
fund gold notes have been called for redempticn on Oct. 1 at 101 and int. 


Payment will be made at the International Trust Co., Denver, Colo.— 
V. 141, p. 746. 


Detroit City Gas Co.—Natural Gas Contract— 

The company announced on Aug. 30 that it had signed a 15-year con- 
tract with the Panhandle Eastern Pipeline Co. to bring natural gas into 
at aaa = a uses. The contract will take effect on July 1 1936. 
tees | » Pp. ° 


Detroit Edison Co.—7'o0 Jssue $49,000,000 Bonds— 

The company has filed an application with the Securities and Exchange 
Commission to issue $49,000,000 4% gen. & ref. mtge. bonds, series F, due 
Oct. 1 1965. Net proceeds from the sale will be used to redeem on Dec. 2 
at 105 and int., $26,000,000 5% series A and $23,000,000 5% series B gen. 
& ref. mtge. bonds, due Oct. i 1949, and June 1 1955, respectively. 

Underwriters of the issue include Coffin & Burr, Inc., Spencer Trask 
& Co., First Boston Corp., First of Michigan eg Brown Harriman & 
Co., Edward B. Smith & Co., Blyth & Co., Inc., Bonbright & Co., Inc., 
Kidder, Peabody Co., Lazard Freres & Co., Inc., Lee Higginson Corp., 
ion & Webster and Blodget, Inc., and White, Weld & Co.—V. 141, D. 


Devoe & Raynolds Co., Inc.—Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the class A 
common stock and the class B common stock, no value, all payable 
Oct. 1 to holders of record Sept. 19. Similar distributions were made on 
these shares in each of the seven preceding quarters.—V. 141, p. 432. 


Diamond Match Co.—Earnings— 

















6 Mos. End. June 30— 1935 1934 1933 1932 
Earns. from all sources... $1,761,350 $1,561,348 $1,686,525 $1,958,008 
Fed., State & city taxes_ 494,866 325,232 465,054 | 857 ,677 
Depreciation. .......-- 142,939 192,670 221,444/ 

Net earns. for period. $1,123,545 $1,043,447 $1,000,028 $1,100,330 
Previous surplus... _._-.- 5,913,027 5,351,559 5,397 ,443 5,811,375 

Total surplus______-_- $7 036,575 $6,895,006 $6,897,471 $6,911,705 
I, CI nie int De 

. div. requirements _ x570,000 450 ,.000 456,000 470,325 
Common dividends_-_-_-- 840,000 350,000 350,000 525,000 
Miscell. surplus adjust. _ Cr7Z 379 Cr603 Cr577 1,896 

Surplus, June 30___-_- $5,633,951 $6,095,609 $5,842,048 $5,914,484 
Shs. of com. stk.(no par) 700.000 700.000 700 000 700 000 
Earnings per share_-_-_-_. $0.96 $0.84 $0.78 $0.60 

. peace accrued dividends on preferred stock of $450,000.—V. 141, 
p. 591. 

Dominion Electric Power, Ltd., Estevan, Sask.— 


Bonds Offered—W. C. Pitfield & Co., Ltd., Montreal, 
recently offered $200,000 644% 15-year debentures at 961% 
and interest to yield over 674%. 


Dated March 1 1935, due June 1J1950. Prin. andint. (J.& D.) payablein 
lawful money of Canada in Montreal and Quebec, P. Q.; Toronto, Ont.: 
Halifax, N.3S.; Saint John, N. B.; Winnipeg, Man.; Regina, Sask.: Calgary, 
Alta.; Vancouver and Victoria, B.C. Debs. in denoms. of $1,000 and $500. 
registerable as to principal only. Red. all or rie. at option of company, 
on any int. date on 60 days’ notice, at 103 and int. up to and incl. June 1 
1940; at 102 and int. from Dec. 1 1940 up to and incl. June 1 1945: at 101 
and int. from Dec. 1 1945 up to and incl. Dec. 1 1948, and at par and int. 
thereafter until maturity. Chartered Trust & Executor Co., trustee. 

Data from Letter of Walter H. Schlosser, Vice-President of the Company 

Company inane . under the laws of Saskatchewan in April 1928. Fur- 
nishes without competition electricity at retail to 28 communities in the 
Province of Saskatchewan and one community in the Province of Alberta 
and furnishes electricity at wholesale through other agencies to 10 com- 
munities in the Province of Saskatchewan. 

The number of customers is in excess of 5,000 and the population in the 
territory served is in excess of 24.000. The property is all electric and con- 
sists of plants of a total installed capacity of 4,900 kilowatts. Company 
owns and operates 138 miles of 33,000-volt transmission line and distribu- 
tion lines varying from 115 volts to 4,000 volts aggregate 131 miles in length. 


Capitalization— Authorized Outstanding 
5\%% 1st mtge. 20-year sinking fund bonds-_-.-. x $850,000 
Municipal debentures assumed ......----<---- <<««cce 17 560 
64 % 15-yr. debs. due June 1 1950 (this issue) - - x 200 ,000 
6% income debs. due March 1 1956......--.-.  ---.-. 110,000 
6 cumul. pref. stock (par $100)... .------- 500 .000 493 ,600 
ro i eeeenees 1,187,700 700,000 


x Additional bonds and debentures may be issued but only subject to 
restrictions of the respective trust deeds. 

Consolidated Earnings—The following is a statement of the earnings of 
company and wholly-owned subsidiary, Biggar Electric, Ltd., for calendar 
years: 


Financial Chronicle 


_ average earnings the annual interest requirements amounting to 


1593 


r a Gross b Operating c Net 
Year— Earnings aa Yt Earnings _ Depreciation 
1930. .......-.------- $416,121 243 ,201 $172,919 $32,881 
1931 ......-.--..-..-- 405,303 233.887 171,416 25,471 
1932. .....----------- 376,885 215,068 161,817 21,076 
1933... ...----.------ 59,59! 204,729 154,866 66 384 
1954. ......-.---....- 361,150 203,715 157 ,434 d62,074 


a Including non-operating income. b Includes maintenance and taxes 
(excluding income taxes). c¢ Before depreciation and income taxes. d In- 
cludes $24,136 additional plant retirement expense. 

For five oe ended Dec. 31 1934, average earnings available for interest 
and depreciation have therefore been $163,691. After deducting from such 
on the $850,000 of 54% list mtge. 20-year sinking fund bonds, series A, 
and on the $17 ,560 of municipal debentures assumed ,the balance is $115,887 
or more than 8.9 times the annual interest requirements amounting to 
$13,000 on the $200,000 6 +4 % 15-year debentures. 

After deducting from suc balance of $115,887, the average depreciation 
for the above periods, the balance is $74,309 or more than 5.7 times such 
annual interest requiren.ents. 


Dominion Steel & Coal Corp.—TInterest Payment— 
The company is paying 144% interest as instalment due Sept. 1 on the 


new participation income bonds. The company paid 1 as instalment 
due March 1 last.—V. 141, p. 592. ede Ato 


Eagle Picher Lead Co.—£arnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after int., de- 

prec'n, Fed. taxes, &c_ $120,793 xloss$110,242 y$8,529 loss$633 ,027 
Earns. per sh. on 900,000 

shs. (par $20) common $0.11 Nil Nil Nil 


x Also after inventory write-off of $133,451. y Not including inventory 
write-ups of $490,757. | 

Sales tonnage for the first six months of 1935 was 7% greater than for the 
first six months of 1934 and was the largest for the period since 1931, ac- 
cording to A. E. Bendelari, President. Dollar sales were $7,159,056, 
against $4,748,761 a year ago. 

Current assets as of June 30 1935 were $6,351,686, including cash of 
$428,462, as compared with $6,335,470 current assets and $533,865 cash 
on gone a + current liabilities were $1,313,513, against $1,869,726. 
—V. » D. , 


Eastern Connecticut Power Co.—Bonds Called— 

The Connecticut Light & Power Co. (successor by merger) will on 
Oct. 1 redeem all of the outstanding Ist mtge. 5% sinking fund old bonds, 
series A,atl105andint. Payment will be made at the Hartford-Connecticut 
Trust Co., Hartford, Conn.—V. 139, p. 1866. 


Eastern Massachusetts Street Ry.—<Stockholders to Act 
Sept. 11 on Sale of Chelsea Division to Boston Elevated for 
$1 ,500,000— 


The company is notifying stockholders of a special meeting on Sept. 11 
to conside. a proposed contract to sell a part of the company’s Chelsea 
division to the Boston Elevated Ry. for $1,500,000. 

In a letter to stockholders Chairman Lester Watson states that the 
pro sale of most of the property included in the company’s Chelsea 
division must be approved by a majority of the stock. All Classes of stock, 
including the common, will be entitled to vote at the special meeting. 

Legislation making ee res this transfer of property, Mr. Watson says, 
is a result of 20 years of agitation in Revere and Chelsea. Ifthe sale is made, 
people of Revere and Chelsea will have a 10-cent fare to Boston and to all 
the other cities and towns in the Elevated system, whereas now they pay 
10 cents to Scollay Square, Boston, and 10 cents additional to ride on the 
Elevated system. 

Eastern Massachusetts Co., Mr. Watson reveals, has purchased re- 
versionary interests, property and franchises of three lines formerly under 
lease, namely: Boston & Che RR., for which $145,000 was paid; Winni- 
simmet RR., for $50,000; Boston & Revere Electric Street Ry., for $41,666 
cash, plus cancellation of a note for $34,700 held by Eastern M usetts 
for some years. 

As part of the proposed contract the Boston Elevated will consent 
to the operation by the Eastern Massachusetts Co. of motor vehicles 
between Haymarket Square, Boston, and Saugus, Lynn, Salem and other 
points north of Boston, such service to run express between Haymarket 
Square and the northern boundary of the present Chelsea division, so 
that it will not compete with the Boston Elevated. 

It is provided that the pro contract shall not become effective 
unless and until the Eastern Massachusetts company shall be able to 
obtain from the licensing authorities of the City of Revere a license for 
such operation through Revere and a certificate from the Department 
of Public Utilities for such_operation. The contract also provides for 
bus operation by Eastern Massachusetts over four other routes from 
points north to points in the present Chelsea Division, without doing any 
local business within the division.—V. 141, p. 1435. 


Easy Washing Machine Corp.—Financing Contract— 
See Commercial Credit Co. above.—V. 141, p. 1094. 


Electric Power & Light Corp. (& Subs.)—Larnings— 
Period End. July 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 

















Subsidiaries— 
Operating revenues - - - -- $17,775,871 $17,411,807 $75,932,042 $71,455,887 
Oper. exp., incl. taxes... 10,454,806 9,886,685 42,111,884 38,376,192 

Net rev. from oper’n.. $7,321,065 $7,525,122 $33,820,158 $33,079,695 
Other income (net) --.-.-- 18,717 Dr20,385 86 347 128,445 

Gross corp. income... $7,339,782 $7,504,737 $33,906,505 $33,208,140 
Int. to public & other | 

deductions. ......--.- 3,737,216 3,922,259 15,441,739 15,752,824 
Int.charged to construc’n Dr681 Cr2 624 Cr46 466 Cr12,262 
Prop. retirement & de- 

pletion reserve approp. 2,080,443 2,038,799 8,695,877 8,239,502 

i a he $1,521,442 $1,546,303 $9,815,355 $9,228,076 
Pref. divs. to public (full 

div. require’ts applic. 

to respective periods 

whether earned or un- ’ 

I dna ee a 1,980,875 1,981,179 7,923,499 7,924,405 
Portion applicable’ to 

minority interests - -- - 27,017 21,879 161,211 89,752 

Net equity of Elec. Pr. 

& Lt. Corp. in inc. 
of subsidiaries _ - . —- 1oss$486 450 1loss$456,755 $1,730,645 $1,213,919 


Elec. Pr. & L!. Corp.— 
Net equity of Elec. Pr. & 
It. Corp. in ine. of 








subs (as shown above)loss$486,450 1loss$456,755 $1,730,645 $1,213,919 
Other income__._.....-- 879 3,029 6,095 13,442 

Tota' income___.__-.- 1oss$485,571 1oss$453,726 $1,736,740 $1,227,361 
Expenses, incl taxes_ _- 58,14 96 ,282 348 ,060 413,531 
Int to public & other 

deductions.......... 397 ,244 1,588,974 1,588,974 


397 ,244 
Balance carried to con- 
sol'd earned surp!us_loss$940 ,964 loss$947 ,252 loss$200 ,294 loss$775,194 


Note—-All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
available for minority holdings by the public of common stock of sub- 
sidiaries. Minority interests have not been charged wth deficits where 
income accounts of subsidiaries have so result The “net equity of 
Electric Power & Light Corp in income of subsidiaries” includes interest 
and preferred dividends paid or earned on securities held, plus the propor- 
tion of earnings which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 

ave resulted in deficits for the respective periods.—-V. 141, p. 748. 
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Economy Grocery Stores Corp.—FLarnings— 
Years Ended— June 29'35 June 30°34 July 1°33 July 2°32 
Shc teseshions $17.519.611 $15,658,929 $14,972,743 $15,035,816 




















Dh -ncahabdbmood 13,426,164 1,772,712 11,305,594 11,178,087 
Gross profits on sales. $4,093,447 $3,886,217 $3,667,149 $3 857 .730 
Other income, &c......- 90,045 91,427 93,366 °* 90,490 
Gross income. ...---- $4,.183.494 $3,977,645 $3,760,515 $3,948,210 
Deduct oper. exps. (incl. . q 
Fed. taxes & deprec.). 4,001,325 3,749,113 3,600,117 3,717,997 
Net income_........ $182,169 $228 ,532 160,398 $230,222 
Dividends paid.....--2 qj <seec-s +  <«sesec 60,000 120,000 
Balance, surplus_. -.-.-. $182,169 $228 ,532 $100,398 $110,222 
Shs. cap. stk. (no par) -. 120,000 120,000 120,006 120,000 
Earnings per share-.---- $1.50 $1.90 $1.34 $1.92 


Balance Sheet 
June 29°35 June 30 '34 


Assets— June 29°35 June 30°34 LAabt tes — 
x Fixed assets... .$1,703,498 $1,666,563) y Capital stock . . .$1,359,009 $1,350,000 
Cash on hand and Notes payable... . 31,400 31,400 
i. seme 414,737 339,691! Notes pay. (bank) 175,000 ee aint 
Investments __... 30,104 39,975 | Trade creditors... 525,655 568,331 
Inventories... ..- 1,278,694 1,268,180} Other accts. pay. . 10,148 25,579 
Accts. receivable. . 189,162 187,324! Accept. under let- 
Restricted balances ters of credit. _. 31,223 112,550 
in closed banks. 13,380 ....--~-| Cash bonds of store 
Deferred chzrges to managers...... 21,801 25,285 
operation... ... 86,676 44,465| Federal & excise 
: taxes, &c._..... 42,704 30,852 
Notes payable (not 
GUTTERS) cccccce 188,400 219,800 
Res. for future adj. Sonne 25,391 
Other accrd. exps. 2,050 500 
Mass. excise taxes 
(estimated) . . . - 7,351 6,500 
Int. on pur. money 
obligations... -- 9,479 11,173 
GD oi es ae 1,321,010 1,138,841 
0 ee $3,716,252 $3,546,203 itnnatbhesonnd $3,716,252 $3,546,203 





x After deducting depreciation of $644,371 in 1935 and $674,104 in 1934. 
y Represented by 120,000 shares of no par value stock.—V. 140, p. 1310, 


Electric Bond & Share Co.—Weekly Input— 

For the week ended Aug. 29 the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 19534, 
was as follows: 

——--]ncrease——— 

Amount % 

23,816,000 31.2 

3.000 ,000 7.3 

x786,000 x\1.1 


1935 1934 
American Power & Light Co_.100,299,000 76,483,000 
Electric Power & Licht Corp. 43,940,000 40,940,000 
National Power & Light Co. 68,292,000 69,073,000 

x Decrease. 

Note—Operations of the Montana Power Co., a subsidiary of American 
Power & Light Co., were at a low point a year ago because of an industrial 
strike. This accounts principally for the large increase in system input of 
subsidiaries of American Power & Light Co.—V. 14l, p. 1436. 


Engineers Public Service Co. (& Subs.)—Farnings— 
Period End. July 31— | 1935—Month—1 934 1935—12 Mos.—1934 














Gross earnings. ......--. $3,771,176 $3,697,534 $44,439,260 $42,782,739 
Rn os nema 1,545,289 1,520,761 18,337,382 17,569,607 
Maintenance ........-. 218,704 91,558 2,599,601 2,353,124 
, 3 a 455,210 466.443 5,428,200 4,897,901 

Balance...... .-- $1,551,971 $1,518,770 $18,074,076 $17,962,106 
Inc. from other sources - - 52,211 52,233 626,750 646,672 

RES ae $1,604,183 $1,571,004 $18,700,826 $18,608,779 
Interest & amortization - 686,867 703,404 8,333,600 8,503,212 

a a $917,316 $867 599 $10,367,226 $10,105,567 
Appropriations for retirement reserve........-.-- 4,979,056 4,818,694 
Dividends on pref. stocks, declared_.......---.-- 2,229,322 2,321,841 
Cumul. pref. dividends earned but not declared - - 762,288 663,184 
Amount applicable to minority interests......---. 8,192 8,876 





Balance applicable to Engineers Public Service 
Co., before allowing for unearned cumul. pref. 
dividends of certain subsidiary companies - - . 

Cumul. pref. dividends of certain subsidiary com- 

i i, « . «an Geneeeseseeeeosoende 

—V.141, p. 918. 


Equity Corp.—Stockholders Approve Merger— 

Stockholders of the Equity Corp. on Sept. 6 approved the merger of 
Reliance International Corp., American, British & Continental Corp. 
and General Equities, Inc., with the Equity Corp. One effect of the merger 
will be to increase the assets of the Equity Corp., which was formed in 
December 1932 as an investing company, to over $20,000,000. On a 
parent company basis the corporation reported total assets of just under 
$12,000,000 on June 30 1935. 

Based on the corporation's June 30 consolidated balance sheet, more than 
50% of its assets were invested in marketable securities. In addition, 
the Equity Corp. has a substantial interest in the United Founders Group 
of investing companies and in the General Alliance Corp. group of re- 
insurance companies. It also controls indirectly General American Life 
pearance Co., one of the leading organizations of its kind in the Middle 

est. 


To Be Added to List— 
The New York Curb Exchange will list 349,695 43-48 additional shares of 
common stock, 10 cents par, upon notice of issuance.—-V. 141, p. 1094. 


Erie RR.—W. J. Harahan Asks to Serve on Board— 

Authority to become an officer or director of the Erie RR. Co. and 46 
other lines in the Van Sweringen System was requested on Sept. 3 by W. J. 
Harahan, recently elected head of the Chesapeake & Ohio, in an appli- 
cation to the Interstate Commerce Commission. 

In addition to the Presidency of the Chesapeake & Ohio, Mr. Harahan’s 
application showed him already to be President or director of 15 other major 
Van Sweringen roads and to have ICC authority to hold similar positions 
on 8 others. He requested the latter authority be retained. All the roads 
were grouped in the Chesapeake & Ohio-Nickel Plate System, No. 6, in its 
final consolidation plan, except the Cleveland Union Terminals Co., and the 
Nicholas, Fayette & Greenbrier RR. Co., for which no provision was made. 

Mr. Harahan succeeded the late J. J. Bernet as Prseident of the C. & O. 
and many other Van Sweringen lines.—V. 141, p. 1094. 


Exeter Oil Co., Ltd.—FEarnings— 


$2,388,366 $2,382,969 
1,426,181 1,528,391 





3 Months Ended June 30— 1935 1934 1933 
Operating profit before fixed charges - $13,593 $10,459 $5.035 
Net after deprec., depletion, &c---- 8,552 a ee 

Balance Sheet June 30 

A ssets— 1935 1934 Liabilities— 1935 1934 
Current assets.... $324,143 $313,119) Current liabilities. $156,278 $239.889 
COM. PEs ccsccce 260,000 344,000) Purch. obligations 3,119 16,374 
Deferred debits... ...-.-- 4,011 | Reserves..._____ 780.531 846 277 
Investents _..-.- S( 25,800 | Class A stock____._ 792,170 811,900 
Property .....--- 1,095,501 1,169,685 /| Class B stock____ 8 152 8 152 
Franchise -......-.. 500 Bee | BPGEONS 6 oo ch cwccce 55,702 66,272 
Organization exp- l 1 | 
Prep. & def. chgs- 3,603 8,204 | 

A eae $1,684,548 $1,856,319} Total....____. $1,684,548 $1,856,319 


—V. 140, p. 4398. 


Ewa Plantation Co.—Paid $1.20 Dividend— 
The directors paid a dividend of $1.20 per share on the capital stock, par 
$20, on Aug. 15 to holders of record Aug. 5. This compares with 60 cents 
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reviosuly distributed each quarter. In addition $10 per share was paid on 
pas. ee 1933 and $1 per share on June 15 1933 and Dec. 15 1932.—V. 14l, 
p. 919. 


Fairbanks Co. (& Subs.)—Larnings— 


Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 





OOGGD BPG knsceedaen $63 334 $69,147 $133 325 $140,363 
Loss after expenses, &c_ 9,709 514 10,610 prof 3,946 
Deprec.. int., reserve for 
Federal taxes, &c___- 21,849 46,484 44.806 93,421 
NGS SOGB.. ncccsecscene $31,558 $46,998 $55,416 $89,475 
—V. 141, p. 113. 


(William) Filene’s Sons Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly distribution of 20 cents per share on 
the common stock, no par value, both payable Sept. 30 to holders of record 
Sept. 17. Similar distributions were made in each of the seven preceding 
quarters.— V. 140, p. 3895. 


First Commonstocks Corp.—Common Dividend Omitted— 

The directors have decided to omit the dividend usually paid at this 
time on the common stock. A dividend of 1% cents per share was dis- 
tributed on June 5 last.—V. 136, p. 3354. 


(M. H.) Fishman Co.—S :les— 








Month of— 1935 1934 1933 
STITT =n ents ependundeitntnabeeiniimdideibieines $165.027 $154.799 191.306 
I EE 192,672 61.20 3,869 
Dh « aecadvendbtmbasedsasesneaesd 14,198 226 586 126,196 
Di cacs sceabbsdwbeeseentenness 245,007 229.742 197 .556 
i .- © 0 oo ¢éebeubbeceoebanbace 286,932 298 ,662 228,879 
[a eee te 315,019 323.390 239.800 
lS EES LE TS ES SPE 300,441 275.332 249.870 
DE. scancdeasseneuneesecssonee 317,212 294 952 247 639 

Total for eight months__._........ $2,056,511 $1,964,693 $1,514,178 


—V. 141, p. 919. 


Florida Public Service Co.—Larnings— 
12 Months Ended June 30— 1935 


1934 
GRE GRE COTE. oc cceresneceesoesnsens 31 .6S8. 79 =$1,623,262 


oD 

















CSR Ge 6 wa ocer csccctsbdubastacnbss 25,947 953 591 
DC. .teennane ons opabnedbad deainet 65,1958 190,094 
Prov. for retirements, renewals & replacements of 

i G0. .. cates seth bnebGwbedeons 44,271 10,860 
POC Ge Wi iicntscs chmedetbsdossdacbatadhd 149,249 149,770 

Dt Se. ocanbeeeed nbebtecedsoonén $401,411 $318,945 
Ge BE. cancd os ctadesiocbadGhdesduccsaeds 23 422 9,210 

I i $424,834 $328,156 
Total interest on mortgage debt. ..........-.--- 757 A435 757 436 
PRES GE WHEE Ge c.wttcinoncuddcaacesee 366.724 335,787 
Amortization of debt discount and expense. --_-. ~~ 49,077 52,790 
Interest charged to construction. ........--..---- Cr3 3871 Cr2,314 

i C7 tt... .cttibetoisasebabbeebtddiamme $744,532 $815,542 
—V. 141, p. 749. 

Foundation Co.—Earnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Gross profit on contracts $36 957 $43,575 $67 ,560 $76,985 
Other income__......-- 2,024 1,909 2,650 2,844 

Gone pram nih aici $38,981 $45,484 70,210 $79,829 
Exp., ordinary taxes, &c. 63 .424 83 ,646 93 320 148,826 

On BR nceoscosodeu $24,443 $38,162 $23,110 $68 ,997 


—V.141, p. 436. 
(Peter) Fox Brewing Co., Chicago—Larnings— 
Earnings for Year Ended June 30 1935 




















Pid. s¢.vtnveone aii Obatlidhtdlnnh ane bboadanoneoces $1,070,394 
TOR... snckumbtiabetseeekshs Hibbahedavabedbstedceed 723,4 
RE a ee Cea 168 ,233 
ee Ge Sc nce temdoosadeceecunsqeseseoss 53 955 
ee SES chi bdbctbcubahesteebbedwadsoubien $124,736 
Other income leas other OXDPOMSGS... . . . oe ccc ccc coe wee 2,461 
Net profit before depreciation & income tax-_------------- - $127,198 
BPs 6 b6.nos odds MRED cbtetedbhucéowsecdscoone 42,413 
Net profit before Federal income tax---.....-.------------- $84,784 
RISC DEEP GEE Bacnkbdssedcsewemandebacoednceceoscsn 25,000 
PO). chan dtsmecetbbettieseeesebotibbace ik: thimaine $59,784 
Condensed Balance Sheet June 30 1935 
Assets-— Liabilities— 
Se ee $52,036 | Accounts payable_.......-.-. $31,526 
Accounts receivable_____ _- _- 19,659 | Accrued expenses_____-_- Gutiten 7.626 
Revenue stamps & tax warr’ts_ 4,403) Federal income tax_________. 11,330 
i A 88,070! Dividend payable July 1 1935. 25,000 
x Land, bldgs., mach., barrels, TTT 500,000 
cases, furniture & fixtures_. 508,501/ Capital surplus. _.......-- _ 71,000 
Organization exp. & trade mks. 15,449] Earned surplus............- 64,817 
Deferred charges & prepd. exp. 23,181 
ee $711,301 REL TERRE ea $711,301 





x After reserve for depreciation of $72,237.—V. 140, p. 3548. 
Fox Film Corp.—Suspended from Dealing— 


The class A common stock (no par value) has been suspended from deal- 
ing by the New York Stock Exchange.—V. 141, p. 1273, 1437. 


Franklin Motors, Inc.—Sub. Co. Chairman—Program— 

At a special directors’ meeting Dallas E. Winslow was elected a director 
and also Chairman of the Board and Treasurer of the company. At the 
same time a program for the resumption of manufacturing operations for 
eventual production of a new Franklin air-cooled car at the Franklin plant 
was announced. 

Franklin Automobile Co. is the sales organization of the defunct H. H. 
Franklin Mfg. Co., whose assets and business were purhcased in bank- 
ruptcy proceedings last December by Franklin Motors, Inc. 

The new Franklin program, according to a statement issued by John E. 
Williams, President of Franklin Motors, Inc., and the Franklin Automobile 
©o., also includes: 

Acquisition of the Doman-Marks Engine Co. of Amesbury, Mass., which 
will move to Syracuse and manufacture air-cooled industrial and truck 
engines at the Franklin factory. 

Production of air-cooled and air-conditioned -efrigeration. 

This car, according to Mr. Williams, has been under development and test 
during the last two years, equipped with an 8-cylinder air-cooled motor. 
Iv will now be produced on a commercial basis, he said, *‘un.il capitalization 
of the Franklin company has been expanded on a scale suitable for quantity 
output of cars. Further engineering work and production studies are to be 
conducted during the immediate future.’’—V. 140, p. 1145. 


Gears & Forgings, Inc.—Sale and Distitbution— 

Acting under authority of the U. 8. District Court for the Western Dis-rict 
of Pennsylvania, the receiver has sold at private sale, the machinery and 
equipment located in the plant av Ford City, Pa., for $81,276. The pur- 
chase price was paid in cash and ouc of the proceeds of the sale the receiver 
has paid taxes and assessments against the Pennsylvania real estate($14,769); 
has paid cercain costs and expenses in connection with the sale ($1,065); 
has transferred to his general fund $2,000, representing the sale price of 
unmortgaged chattels. and has also made partial distribution to the trustee, 
Guardian Trust Co., Cleveland, amounting to 4% of the original principal 
face amount of the outstanding bonds. This distribution to the trustee 
aggregates $49,904. The balance of the sale price in the amount of $13,537 
is reserved for carrying charges, costs and expenses in connection with the 
Pennsylvania real estate and for further dis.ribution to the trustee. 
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Ohio Forge & Machine Corp., the corporation which purchased the 
Cleveland properties of Gears & Forgings, Inc., has paid its mortgage to 
the receiver. The receiver in turn has paid to the trustee the amount of 
the bondholders’ interest in such mortgage, being equal to 19.95% of che 
original principal face amount of the outstanding bonds that did not par- 
ticipate in the reorganization plan. This latter amount represents the pro 
rata share out of the sale price of the Cleveland properties of Gears 
Forgings, Inc., distributable to those bondholders that did not parvicipace 
in the reorganization plan. The trustee has on deposit for distribution to 
such bondholders as did not participate in the reorganization plan the 
ae of the foregoing amounts and upon presentation to the trustee 
of such first mortgage 6% sinking fund gold bonds of Gears & Forgings, Inc., 
together with interest coupons maturing July 1 1932, and thereafter, 
rn at ” wn the trustee will pay to the holder of such bond $23.95 per 

An order has been entered by the District Court of Pennsylvania directing 
the sale of the real estate of Gears & Forgings, Inc., located at Ford City, 
Pa., and Pittsburgh, Pa., at public sale. Such property will be offered 
for sale, Sept. 21 at Kittanning, Pa. It is also anticipated that the real 
estate and chattel property located at Chicago, Lll., will within the next 
two or three months be sold at public sale under authority of court. The 
trusvee does not intend to bid at such sale or sales. When such sales have 
been held and the purchase price paid for the properties, there will be an 
additional dis.ribution available for bondholders but the amount of such 
a st - vime that iv will be made cannot be staved at present. 
wre » Pp. 0214. 


General American Transportation Corp.—Purchase— 
See Texas Co., below.—V. 141, p. 749. 


General Electric Co.—Raises Common Dividend— 

The directors on Sept. 6 declared a dividend of 20 cents per share on 
the common stock, no par value, payable Oct. 25 to holders of record Sept. 
27. This compareswith 15 cents paid in each of the six preceding quar- 
ters; 10 cents per share each three months from July 25 1932 to and incl. 
Jan. 25 1934, and 40 cents per share each quarter 4 April 25 1930 to 
Jan. 251932 incl. In addition a dividend of 1-6 of a share of Radio Corp. 
of America common stock for each share General Electric stock held was 
distributed on Feb. 20 1933. A detailed record of dividend payments 
is given in the Industria] Number of the ‘‘Railway and Industrial Com- 
pendium”’ of June 14 1935, page 130. 


New Director— 

Leon Fraser, formerly President of the Bank for International Settle- 
ments and now Vice-President of the First National Bank of New York, 
has been elected a director to fill a vacancy.—V. 141, p. 1273. 


General Outdoor Advertising Co., Inc.—Listing 


The New York Curb Exchange has approved the listing of 28,378!4 
outstanding shares of preferred stock, $100 par.—V. 141, p. 1437. 


Gillette Safety Razor Co.—WJWéins Patent Suit— 

The company has won a patent infringement suit against the Triangle 
Mechanical Laboratories ae f of Brooklyn. In giving his decision, 
Federal Judge Campbell, in Brooklyn, said he would appoint a special 
master to take testimony and assess damages against Triangle Corp. The 
Gillette a charged the Triangle was using illegally a process for 
blueing and hardening blades simultaneously.—V. 141, p. 1437. 


Glidden Co.—15-Cent Extra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 17. Similar payments have been made in each of the four preceding 
quarters.—vV. 141, p. 1437. — 


Gold Dust Corp. (& Subs.)—Larnings— 
‘ear End. 6 Mos. End. Calendar Years—— 











Period— June 30 °35 June 30 °34 1933 1932 
Profit after Fed. taxes_. $2,740,548 $1,357,803 $3,302,586 y$3,160,140 
Depreciation... ....<<«-<« 643 ,O70 318,700 636,557 646,590 

GAG ae x$2,.097.477 $1,039,103 $2,666,029 $2,513,550 
Preferred dividends__—-- 359,976 179,988 359,976 361,416 
Common dividends. - . -_- 2,146,069 1,071,459 2,130,289 2 638 340 

SD co the ike > Ged ch cients $408 568 $212,344 sur$175.764 $486 ,.206 


Shs. com. stk. outst’g-_- 
Earnings per share___-_- 
x An amount of $554,199, representing expenditures during the year ended 
June 30 1935 in connection with development and introduction of new 
process, less sales of such products, has been charged against a reserve 
eretofore provided from earned surplus for such purpose. y Includes pro- 
portionate share of results of operations of the Best Foods, Inc. (Del.) 
Consolidated Balance Sheet June 30 
1935 1934 
Assets— ~ 3 
b Land, buildings, 


1,790,202 1,786,002 1,772,902 1,759,502 
$0.97 $0.45 $1.30 $1.22 


1935 1934 
Liabilities— x s 
a Capital stock ...16,483,256 16,483,256 





equipment, &c__ 6,076,067 6,424,.870| Accounts payable, 
U.8.Govt.sec.,@¢€.  ...... 2,500,000 Federal tax, &c. 2,068,159 1,789,895 
Good-will, &e___- l 1; Sundry reserve... 871,792 869,074 
Inv. in Best Foods, Res. for expendit. 
A ee 6,528,380 6,528,380 in connect'n with 
Inv. in Gold Dust develop., &c__. 706,007 1,260,207 
Corp. stocks... c 696,015 765,693 | Dividends payable 536,990 535,730 


Stks. of other cos. 4,908,556 5,245,677 | Surplus (earned) - 13,494,031 13,902,599 








0 en 7,792,575 4,246,624 | 
Acctts. & notes rec. 2,117,604 1,984,091 | 
Inventories ...... 5,905,331 6,961,591 | 
Deferred charges __ 135,706 183,833 | 
. —___ ae 34,160,235 34.840.760! Total____.. ._.34,160,235 34,840,760 


a Represented by 61,160 no par shares of $6 preferred stock and 1,825,877 
shares of no par common stock (including treasury stock). b After de- 
ducting $12,138,862 for depreciation and adjustment of plant value in 1935 
and $11,798.821 in 1934. ec Includes Gold Dust Corp. $6 cum. conv. pref. 
stock (1,160 shares) and voting trust certificates representing common 
stock 35,675 shares (39.875 in 1934) (of which 12,600 shares are under con- 
tract for sale to voting trustees in equal annual instalments to 1938 at $20 
per share less an amount equal to dividends paid since dates of contracts— 
1935 average price $8.33 per share).—V. 139, p. 930 


Greater London & Counties Trust, Ltd.—Larnings— 
[Including subsidiary and controlled companies} 

















12 Months Ended Mar. 31— 1935 1934 
Gross operating revenue—current__.....------- £2,913.878 £2,746,815 
Gross operating revcnue—contracting......-.-- 186,495 1,529,588 

Co I rT. Pap Se, eee PT £3.105,373 £4,276,404 
Operating expense—current.-............--.----- 1,134,944 1 ,097 ,436 
Operating expense—contracting ......-.---.----  ---- - 1,431,572 
i it aa Oli” i i 158,008 184,821 
Taxes, exclusive of income tax____________---_--- 186.520 143,231 
SEE. TRS een ears ae, eee 
ne. | 8 esesee 8  sébbnen 444,435 

8 |, ae £1,015,785 £974,907 
Non-operating income (net) _......._..--------- 39,464 34,953 

SSR a lag Oe sh Ree ee £1,055,249 <£1,009,861 
Other deductions, incl. interest on funded debt - -- - 305,619 258,166 

ES ee Oe DO ewe ORE Ie Le Neen £749,629 £721,695 
Divs. on preference shs. of sub. & controlled cos- - 269,953 271,520 
Surplus net income of properties prior to acquisition  -_.-.--~- 1,960 
Net income accruing to minority interests__...-.-- 138,405 135,545 
EE eee ae 108,534 90,267 

ESS LL PE NN, AP ee eM £232,736 £222,400 


—V. 141, p. 437. 


Grand Trunk Ry. of Canada—Bonds Called— 
The issue of $23,740,000 7% bonds due Oct. 1 1940, has been called by 
the Canadian Government for redemption on Oct. 1 1935 at 102%. The 
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bonds which are payable in New York funds, were subject to call on Oct. 1 
on 30 days’ notice.—V. 140, p. 317. 


(W. T.) Grant Co. (& Subs.)—Balance Sheet July 31— 














1935 1934 1935 1934 
Assets— $ Liabilities. ..... $ $ 
Gi adidancusdunt 6,469,894 7,446,494 Accounts payable. 870,725 681,892 
Short-term market- Accrued accounts _ 729,718 644,971 
able secs. (mark. Fed. tax res. (est.) 307,376 418,525 
val. $55,000) _ _. Sees 8 86. eaves Notes payable, for 
Accts. receivable... 178,898 142,978 lease, due 1935. 12,500 12,500 
Merch. inventor’s10,086,551 8,346,145) Notes&other oblig. 
Cash surrender val. pay, for leases, 
life ins. policies _ 82,862 81,764! due 1936-1938. - 62,500 194,833 
Amts. expended on Tenants’ depos. as 
bidg. constr. to sec. for leases (ex- 
repaid by owners piring 1935-1949) 8,558 6,844 
upon completion -...... 7,052; Real estate mtges. 
Adv. to, & security payable... .... 2,663,400 3,071,600 
dep. with land- Res. for repainting 
dep. with land- Pi awckhecss ; See 125,130 
lords, to be re- y Capital stock... 10,089,446 10,089,446 
paid over a term PGs Eenccocucens 18,278,756 17,126,439 
of years....... 344,770 457,415 
Empl.’ notes 
accts. recivable. 15,910 17,680 
Sund. accts., notes, 
claims & invest., 
funds in closed 
banks & restrict. 
balances less res. 14,547 32,619 
x Land, bldgs. & 
improvements.. 6,559,474 6,508,683 
S Pincures....... 3,045,811 3,050,901 
Alter. & improve. 
to leased props. 5,554,921 5,598,250 
Prepaid taxes and 
rents, unexpired 
ins. premiums, 
supplies, &c.... 727,828 682,199 
, 0 SE 33,136,466 32,372,180 Sl iknituaaane 33,136,466 32.372,180 





x After allowance —_—e y Represented by 1,195,355 no par 


shares.—V. 141, p. 1438. 
(H. L.) Green Co., Inc.—Recapitalization Plan Approved 


The plan of recapitalization was approved by the common stockholders 
at a special meeting held Sept. 5. t calls for increasing the authorized 
common stock to 600,000 from 200,000 shares, and decreasing authorized 
preferred stock from 15,500 to 8,547 shares. The rise in common stock will 
permit a three-for-one split-up. See also.—vV. 141, p. 1438. 


Greif Bros. Cooperage Corp.—25-Cent Class A Dividend 

A dividend of 25 cents per share has been declared on the $3.20 cum, 
class A common stock, no par value, payable Oct. 1 to holders of record 
Sept. 14. A like amount was paid on this issue in each of the six preceding 
quarters and on Dec. 20 1933. Quarterly distributions of 40 cents per share 
were made from Jan. 2 1931 to and incl. April 1 1932, as compared with 
regular quarterly dividends of 80 cents per share previously .—V. 140, p. 4068 


Hagerstown Light & Heat Co. of Washington County 




















12 Months Ended June 30— 1935 1934 
Total gross operating revenues........._- er $175,469 $165,275 
i ee Te maenadiede 5,724 93 ,647 
Moaiebenemes a a a ina ue en 8,692 7,043 
I i ee 837 3,421 
Provision for Federal income tax..._......-..-. 1,602 3,440 
elf IE NE IE RL I OE SAR Me 10,152 9,139 

a stile eee $48,459 $48,583 
Non-operating income (net).................... ] 15 

EEE TE 2 RNA A ES a eee en Ok Cr a $48 ,560 $48,736 
Provietom Gor retiremnemts. .cccccccccccecceecece 14,400 14,400 
Interest & other income charges._..........--.--- 19,162 15,830 

i - aaa ial diate, iti di apenas te aes $14,998 $18,506 
Earned surplus at beginning of period........--. 211,991 215,770 

Pa a i ai il se ai il ie $226,989 $234,276 
Dividends on common stock..............-.--- 6,000 19,000 
PE Gs 6 bod So sedan sessadesesvensoeseos © ‘béGuC> : 

Earned surplus at end of period_.......-.-.---- $220,989 $211,991 

Comparative Balance Sheet June 30 

Assets— 1935 1934 Liabilities — 1935 1934 
Plant & franchises a Common stock. $200,000 $200,000 

(book values).. $822,649 $816,540/ Ist mtge. 5% gold 
eee 4,009 8,855| bonds, due Aug. 

Notes receivable _. 108 108 1 1962 (less in 

Accts. receivable- 47,507 32,660 treas., $34,000) - 291,000 291,000 

Mdse., materials & Notes pay.—trade 2,011 5,777 
supplies... --- 24,649 20,859 | Accts. pay .—-Trade 

Appliances on rent 2,971 2,225 & sundry____-_- 6,254 8,175 

prepaid insurance, Due to parent & 

taxes, &¢C_____- 3,692 3,737 affiliated cos_-_-— 5,082 5,087 
Mise. investments Consumers’ depos. 13,438 13,593 

(nominal vals.) - 2 2i Serv. ext. deposits 6,000 6,000 
Cash in closed bks. 1,987 2,253! Interest accrued __ 0 666 6,062 
Def. debit items. 1,422 1,247} Taxes accrued__. _- 4,449 3,301 

Misc. acer. liabils. 371 164 
Retirement reserve 138,169 124,869 
Res. for uncollect. 
accounts_....-.- 6,140 5,765 
Other oper. res__ 5,429 6,706 
Earned surplus- - - 220,989 211,991 
LE $909 .000 $555,401 EES AL TRS $909 000 $888,491 





a Represented by 2,000 shares, par value $100 per share.—V. 140, p. 
9. 


(Walter E.) Heller & Co., Chicago—T7'o Offer Stock— 


The directors of this company, one of the leading instalment and com- 
mercial finance companies, have approved a contract for the sale by a 
banking group headed by F. Eberstadt & Co. in New York of $1,000,000 
7% preferred stock (par $25), to be accompanied by warrants to purchase 
common stock, share for share. The offering will also include 20,000 
shares of common stock. 

It is expected that public offering will be made around the middle of 
September and that in due course the company will apply for the listing 
of such securities on one of the exchanges in New York or Chicago. 

The company has presently outstanding $641,125 7% preferred stock 
and 107,047 shares common stock. Quarterly dividends on the preferred 
stock have been paid without interruption since its original issue in 1926, 
and on the common stock without interruption since January 1921. To 
date for the year 1935 the company has paid regular and special dividends 
amounting to 50 cents per share on its common stock. 

Action was also taken by the board of directors authorizing the filing 
of a registration statement with the Securities and Exchange Commission 
in Washington, and calling a stockholders’ meeting to approve the requisite 
changes in capitalization. 

Walter E. Heller & Co. have headquarters in Chicago and a branch 
gir New York City. The business was founded in 1919.—V. 141, 
p. 1439. 


Hercules Motors Corp.—Larger Common Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 20. This 
compares with 15 cents paid each quarter from Aug. 15 1934 to and includ- 
ing July 11935. The Aug. 15 1934 dividend was the first distribution made 
since April 1 1932 when a regular quarterly payment of 20 cents per share 
was made. In addition an extra dividend of 15 cents was paid on Dec. 31 
1934.—V. 140, p. 3898.. 
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Heyden Chemical Corp. (& Subs.)—Earnings— 











6 Months Ended June 30— 1935 1934 
Net profit from operations.......-..----------- $331,137 $314,718 
Oe? IMCSMRG. cc cccccccecesesecsccosesesseses 16,665 34,024 

Total profit...cccccccesess seccescccecsesses $347 ,802 $348,742 
Other deductions, discount, &c................. 22.550 21,173 
Reserve for con tingencies and research expenses... a  eeaeead 
Provision for Federal income taxes.............. 42,758 42 536 

Net profit.....-.--- - Seececccessecososes $263, 286 $285 034 
Cee ELV. co ccoscosssdooceeseeestoce 74.815 7.519 
Premeerea GiViGERGBccccaccassse Socceceesccessee 10: 850 10.850 

Surplus ...cccccccccccsccessccccccccsescceses $177,621 $186 364 
Shares common stock outstanding... ..-.-.- néneooe 149.629 146.800 
Barminegs PEF GROTO.. cccccccedsecesoccccesesesce $1.6 $1.87 


Current assets as of June 30 1935, Witwer $471,909 cash and market- 
able securities at cost, amounted to $1,: 318,508, and current liabilities were 
$253,530, compared ‘with cash and marketable securities of $263,23%. 
current assets of $1,132,588 and current liabilities of $241,842 on June 30 
1934. Inventories were $542,831, against $441,034. Total assets as of 
June 30 last amounted to $4,301 285, compared with $3,921,255 on June 
30 1934. Paid-insurplus was $526,633 the same asthe preceding year, and 
earned surplus was $1,584,459 against $1,316,600 at close of June 1934.— 


V. 140, p. 2187. 
Holly Oil Co.—Earnings— 
































Years End. June 30— 1935 1934 1933 1932 
Total revenues... .-. $53 ,.928 $50,789 $41,045 $46 388 
Taxes, exps., insur., &c_ 46.717 20,138 21,955 26 .350 

Operating profit .---.- $7,210 $30,651 $19,090 $20,038 
Other income, int., &c.- 11,711 13,971 10,025 10,377 

Total income._...--. $18,921 $44,622 $29,115 $30,415 
Depreciation & depletion x20 672 38,579 32,759 41,423 

Dt. cnchameaeows $1,751 prof%6,043 $3 644 $11,008 
Prev. earned surplus. - - 12,970 25,127 27 . 768 38,685 
DE Cleese sassee |...) neeeee a. ae 

Gross earned surplus. $11,218 $31,170 $25,127 $27 .677 
Te teeneaeeseso 8 mnenmn ae hae le 
Surplus charges. ..-.-.-.--  &§ fie” "* "Sea eae 

Earned surp. June 30_def$441 ,381 $12,970 $25,127 $27 ,677 

x Includes loss on sale of U. 8. Treasury bonds. 

Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
Oil reserves, field Capital stock ($5 

equipment, &c. $140,967 $613,434 Ee $910,000 $910,000 
U.S. Treas.bonds -...-.. 1 20,937 | Accounts payable. 7,941 1,385 
Cash & accts.rec. 225,783 45,182| Accrued taxes... oe. . dese 
Inv. in Socal Oil & Federal inc. taxes 

Refining Co. .--. 58,849 61,243 i Ea en 
Oil, topping plant Dt seéaaccod def441,381 12,970 

products & supp 44,738 45,605 
Notes receivable... -.-...-. 31,502 
Accrued int. on 

.&, Fees. 88. ceaesecse 1,040 
Deferred charges - . 6,631 §,810 

cl $476,969 $925,754 Sit iccadian $476,969 $925,754 
—V. 139, p. 931. 


Homestake Mining Co.—F£xira Dividend of $2 per Share— 

The directors have declared an extra dividend of $2 per share in addition 
to the A. ape monthly dividend of $1 share on the capital stock, _ 
$100, both payable Sept. — to holders of record Sept. 20. imilar aistri 
tions were made in each of the 1 4 preceding months. The company paid 
extra dividends of $1 per share an lar dividends of $1 per share each 
month from Jan. 25 1934 to and including June 25 1934.—V. 14i, p. 921. 


Hotel St. George (Clark-Henry Corp.), Brooklyn, 


N. Y¥.—Bondholders Buy Property— 

The Hotel St. George in Brooklyn was sold at a foreclosure sale, Sept. 5, 
for $2, ‘B00. 000 at the reokiyn Real Estate Exchange. This bid, made by 
Alvin J. Schlosser in behalf of the bondholders protective commit tee, was 
the to one made. 

The sale was the result of an action to foreclose an $8,000,000 moartenge 
instituted by the Chase National Bank, as trustee for the bondholders, in 
1933. The hotel will undergo reorganization under a plan recently approved 
by Supreme Court Justice 

The reorganization plan was formulated atte prolonged proceedings in 
which ag A competing committees proposed plans. Finally, however, the 
minorit ttee, headed by Lee 8S. Buckingham, consented to the ‘plan 
as mod tied and approved by the Court. The plan of reorganization has 

now been accepted by more than 94% of the securities.—V. 140, p. 4402. 


Hughes Tool Co.—Bonds Called— 

The company has elected to redeem on Oct. 1 at 101 all of its first 
5%% poe bonds due April 1 1936. The bonds will be payable on and 
after the redemption date at the principal office of City Bank Farmers 
Trust Co., Trustee, 22 William St., New York.—V. 140, p. 1488. 


Hupp Motor Car Corp—Prories Asked— 

A. M. Andrews, former Chairman of the Board, has sent a letter to the 
ccmpany’s stockholders asking for proxies to be voted in opposition to the 
wat pac yh Poa at the annual meeting of the company on Sept. 11. 
oe p 











Illinois Bell Telephone Co. naga ag 

Period End. July31— 1935—Month—1934 935—7 Mos.—1934 
Operating revenues - - - -- $6,182,396 $5,992,538 $43. 400.926 $26,732, $33 
Uncollectible oper. rev - - 7,901 7.301 55,624 OCrs855,43 
Operating expenses - - - _ - 4,617,447 4.546.740 31,604,318 13,491. 107 
Operating taxes _ - - - - Biba 469, 867 $12,213 5,007,001 5,362,518 

Net operating income _ $1, O87, 181 $626,284 $6,733,983 $8,734,738 
—V. 141, p. 922. 


Imperial Tobacco Co. of Great Britain & Ireland, 
Ltd.—Jnterim Dividend— 
The directors have declared a dividend of 36 1-10 cents per share on the 


American depositary receipts for ordinary shares payable Sept. 9 to holders 
of record Aug. 16. A similar dividend was paid a year ago.—-V. 141, p. 600. 


Inland Steel Co. Merger A pproved— 
See Joseph T. Ryerson Co. below.—-V. 141, p. 1275. 


Iowa Central Ry.—Protective Committee for lst Mtge. 5% 


Bonds Delays Listing— 

A committee for the lst mtge. 5% 50-year gold bonds (George E. 
velt, Chairman) in letter dated Sept. 4 says: 

‘The certificates of deposit issued by this committee are at present listed 
on the New York Stock Exchange and are registered temporarily under the 
Securities Exchange Act of 1934. Under the rules of the Securities and 
Exchange Commission the committee's certificates of deposit, in order 
to remain listed on the Exchange, must be registered permanently under 
the Act by Sept. 10 1935, In the absence of such registration the Act 
makes it unlawful to effect transactions in the certificates of deposit on the 
Exchange, and the Exchange will likely remove them from the list. 

‘*‘After giving careful consideration to the question the committee ae 
concluded, at least for the present, not to register its certificates of de 
permanently. In view of the low market value of the certificates an 
comparatively inactive market for them and for the bonds ne 
(which, it is to be noted, are no longer listed), the committee believes that 
it would not be in the best interests of its depositors to incur the expense 
of reparing and filing a registration statement in the form required by the 





Roose- 


“While the holders of certificates of deposit may not lawfully effect trans- 
actions in the certificates on any securities exchange after Sept. 10 1935, 
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the committee understands that transactions may be effected after that 
date in the certificates over the counter through brokers and by or to 
dealers who are registered in ccordance with the rules and regulations 
of the SEC.”"—V. 139, p. 932. 


Interborough Rapid Transit Co.—Receiver’s Report— 
Income Account Years Ended June 30 (System) 





Year Ended— 1935 1934 1933 1932 
Passengers carried... . 1015717 127 1030897 ,075 1084116,122 1213,.151,357 
Gross operating revenue.$55,782,623 $56,513,098 $59,307,083 wth ooo. io. 
Operating expenses... .. 36,008,139 35.510.820 38.659.017 178 
Taxes in tigtinte Gens eens 426,140 2.804.260 2,162,815 % bre 443 
Current rent deductions _ 5,012,016 5,002,958 4,991,592 5,02 153 

Bal. to be divided be- 

tween city and co. _$11,336,326 $13,195,060 $13,493,659 $16,091,703 
Used for purch. of 

of the enterprise... Cr171,956 76,747 205,035 354,368 

Payable to city under 
Se 2 Mamet spa 317,538 589.804 2,685,388 





Company's gross in 
from operations. - - “"$11, 508,283 $12,800,804 
Company's fixed charges 13,638,025 13.701.780 


Co.'s net oper. deficit. $2,129,742 $900 .97: 
Non-operating income. . 44,883 39 ‘908 


ng ginning of yr. are 3, vet 600 defo $19, 390 
i” & ~ 5 Chanees - 
uring Year— 
Adj. of sin. fd. accruals .Cr7 ,632,.625 
Adj. of capital accounts 
under Elevated ctfs_. Dr36,.320 
Adjust. ofstk. Fed.accr.  _.... 
Settlement with city of 
rental chgs.under Con- 
tracts Nos. 1 and 2__. 
Loss on invest. in N. Y 
& Q. County Ry. Co. 
capital stock... ..... 
Loss on cash advances & 


$12,698,820 $1: 
13,708,422 1: 


$1,009 ,602 
40,204 


$969 398 
565,765 








payment for years 1917 
to 1923 over accruals 
31 i983 - D 
ec. esséecee <détacsenu ee |) 
Miscellaneous... _.._ Dr31 349 6,847 


Deficit at end of year. $7,910,154 $13,421,600 $2,549,590 sur$565,765 
Comparative Statement of Results from Operations for Years Ended June 30 
1935- 





























934- 
Manh. Ry. Subway Manh. Ry. Subway 
Division Division Division Division 
Per cent exps. to earns.: 
Rev. from transporta’n.$10,748,397 $40,037,458 $11,030,037 $40,514,816 
Other st. ry. oper. rev... 1,175,698 3,821,068 1,184,703 3,783,540 
Gross operating rev__$11,924,095 $43,858,527 $12, 214,741 $44, 208 356 
Maint. of way & struct__ 1.889. (523 4,158,751 1,975,699 ‘070 
Maint. of equipment-_-- 1,829,836 4,849,808 1,857,341 5. 158" 284 
i ka a ale 164 223 0: "2 
Transportation expenses 5,483,058 14,400,987 5,206,209 13,921,544 
General expenses... ____ 1,126,049 2,269,735 988,240 1,976,022 
wes operating revenue $1,595,463 $18,179,020 $2,187,046 $18,815,231 
Tas > adadnaeeman 2 ‘017. 493 1,408,647 1,828,950 975 '310 
Income from operationloss$422030 $16,770,373 $358,096 $17,839,921 
Current rent deductions 
“~~ y on ) a Ry 1,808.2 
nds (rental)_.__— : nae ae a Se ie )=3——sé(cxo'roe 
Int. & sink. fund on - 
city bonds, contr'ts 
Nos. 1 & 2 (rental) _ Sanienen ER 2,624,491 
Div. rental at 7% on 
anh. guar. stock~ ee > Ba eee. | ee 
Manh. Ry. cash rental A ————— ) 8=—l(‘(éC rm 
Oth. oper. rent deduct re ? i = =3—é‘—étSéC rr rr 
EE Se df$2809,555 $14,145,882df$2,020,.370 $15,215,430 
Used for purch. of assets 
of the enterprise..... || ....-. re 76,717 
Balance—city & co. __df$2809,555 $14,317,839df$2,020,370 $15,138,713 
Payable to city under 
ee ei | a, eee, 317,538 





Co.'s gross’ inco 
from operation loss$2, 809 555 


Co.'s fixed charges: 


$14,317 ,839loss$2020370 $14,821,174 





Interest on 5% bonds. $1, 563. 076 $6,850,773 $1,562 073 $7 068,048 

Sink. fund on 5% bds- 6.603 Bd 61 338,038 1,046,270 

Int.on 10-yr.6% notes ity 653 517 346 638,538 517 ,346 
Int. on Ist & ref. 5% 
bonds coll. to 7% 

© a aie 1,271,800 1,477,650 1,259,980 1,477 ,650 

Int. on unfund.debt,&c 321,347 47.156 203 .310 60,521 





_ Co.'s net oper. inc. _.df$6,455,036 $4,325,294df$5,452,312 $4,551,337 
Non-operating income_. 20,514 24,369 8,493 31,434 


Bal. before deducting 
5% Manhattan div. 
ile SR li Re loss$6 ,434,522 

Div. rental at 5% on 

Manh. modified gu 

stk. (pay. if pone 


Bal. after deduct. 
Manh. div. voniat.’dt$9216, 972 $4,349,664df$8s, 83.1 a 


Excluding taxes______ 86.62% 55 [% 
Including taxes____-_- 61.76% 7.07% 
800, ett 169 220, B00. 747 





$4,349 ,664loss$5443819 $4,582,771 


2,02.400 8 8 ceccce oe! aeasee 





$4,582,771 
57 .53 % 


103 .54% 59.73% 
Passengers carried ___-- 214,967 ,958 810,296,328 














Daily avge. pass. carried ‘588, 953 604 ‘385 2.219 ‘990 
Car mileage.......... . 54,167, Bay 173. 120,121 54,360,975 173,080,926 
General Balance Sheet June 30 1935 

Assets—- Estate Receiver Consolidated 
Fixed capital—Subway division: $ 3 
Contracts Nos. 1 & 2 & cost of leases F Fas 60,536,990 
ie lil a a a tet epee 6 is 126,394,384 
TES ET I DT kes 186,931,374 
Manh. division—Elevated certificates 44 ee 44,632,055 
I tt an A al a a ia cin 231.663.4380 i i~....-.-.- 231,563 ,430 
Rotate gg Rh RR Mig ese gt a 5 Mee iatets 
Construction & equip. funds (held for 
account of contract No. 3 & related 
ns Cn le eee 1,230,485 1,230,485 
Investments—Securities of Associated 
companies—stocks & bonds -- - - - ae. nenee 12,789,635 
U. 8. Govt. bonds deposited with 
City of N. Y. acct. 59th St.tummel --.-.-.-.-_-- 12,000 12,000 
ee a Rep 46,350 
Real estate held in trust by Rapid 2 
Transit Subway Construc’n Co-. ee mene d. 197 ,866 
a ite in sald te et ele 13 ,033 ,852 12,000 13,045,852 
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Assets—(Concluded) 
Voluntary relief fund—Cash__..____. 
Securities 


Current assets—Cash (see Note 2) ___ 
Invest. in I. R. T. Co. Ist & ref. 
i) EE Te 


Due corporate from subway for de- 


ductions under contract No. 3_.. 
— Le agg equiv. to outstand- 
Special dep. for specific purposes 

a on i a ll 
Accts. rec., incl. interest accrued... 
Prepay’ts (ins., rents, taxes, &c.) __ 
Due corp. cash from construc’n fds. 


Due from associated companies_-_-_--.. 


Accounts in suspense: 
Sink. fund on ist & ref. mtge. 5% 
bonds accrued prior to Jan. 1 1935 
Amount deposited with trustee- _-- 


Amount of sink. fd. dep. in excess 
of to Jan. 1 1935 (see 
RE ee 

Payments under court orders for re- 
ceivership exp. of Manh. Ry. Co. 

il ae 

Federal taxes paid under protest _-. 
Receiver's first lien on prop. de- 

clared by agreement of Aug. 30 

1929 to be assets of the Elevated 

Extensions Enterprise. .......-.- 

Capital retirements to be replaced 
from depreciation reserve: 

Manhattan division........... 

Cee... ssaceaonns 

Cost of replacements ‘‘in kind’’ less 
than or in excess of cost of capital 

Cs SE oc ocudbocesvceses 

in suspense incident to de- 
fault on 10-year 6% notes___..-- 


Special deposit with N. Y. Trust Co. 


under Article 7 of agreement with 
36 102s Commission dated Aug. 


Total 
Deferred charges: 
Unamortized debt discount & 7 
Def. charge to profit & loss for div. 
rental at 5% on Manh. Ry. stock, 
payable if and when earned__..- 


28,487 
111,927 





140,415 
9,530,469 


1,526,837 
3,356,506 
9,322 
174,999 
593 ,587 
316,991 





15,516,620 





44,346 





43,155,278 
47 278 





4,551,000 


183 ,827 
14,362 


1,272,982 


195,857 
204,125 


43 ,376 
51,975 


396,013 





6,913,521 
10,491,198 


19,031,958 





EE a ae 
Accounts per contra: 

Deficits under elevated extensions 
certificate payable from future 
i tp Uk dk te toll cia ea omen ao 

Deficit accruals under elevated ex- 
tensions ctf. in suspense (see 
EP SR em ape ee 

Assets of the enterprises under 

agreement of Aug. 3 1929: 
Contract No. 3—on which City 

of New York has first lien: 
Material & supplies_.....--.-- 
Securities deposited with State 
Industrial Commission. - - --~ 


Material & supplies........-- 
Securities deposited with State 
Industrial Commission - - ~~ - 
Deficits, contract No. 3....-..-.--- 
Deferred charges covering Transit 
Commission's objections to con- 
tract No. 3 (see Note 4)... .-..-_- 
Acct. rec. when earned by N. Y. 
R. T. Corp. under supplementary 
agreement for joint o tion of 
Queensboro Subway Line------- 
Bankers Trust Co., trustee, under 
collateral indentures___......-- 
Ist & ref. mtge. 5% bonds reacq’d- 
Guaranty Trust Go., trustee, in 
special trust, agreement dated 
i a 
Adv. from corp. fund for construc’'n 
& equip. under contract No. 3--- 
Dep. with the trustee under consol. 
mtge. of Manhattan Ry. Co_.--. 


29,525,156 


173 077 ,563 


665,571 


1,538,171 
1 ,263 ,000 


627 ,982 


645 ,000 
299,781 


3,231,032 


3,781,413 
54,989,000 
1 334,000 
6,241,000 
11,265,553 


78,922 








259 ,037 ,991 








Total all accounts. ......-.. 352,582,499 


Liabilities— 


Capital stock—350,000 shs at $100 ea. 35,000,000 


557 015,820 
35,000 ,000 








Ist & ref. mtge. 5% gold bonds due 


lh / diinddcsmnekbdisabbaageoe 172,683 ,000 


Default under coll. indenture of Sept. 


1 1933, securing 10-yr. 7% notes... 32,393,897 


Default under indenture of Oct. 1 
1922, providing for the issue of 10- 
if ff Soa ao ee geee 

Rapid Transit Subway Construc'n Co. 

Manhattan Ry. Co.—Lease account. 

Accounts payable from construction 
and equipment funds______.___-- 

Receiver for I. BR. T.Oo.......-----< 
Current liabilities: 

Sinking fund on Ist & ref. mtge. 5% 
bonds—accrued (see note 1)_...--- 

Int. & rentals—due & accrued__-_-.-_-- 

Less: Amount on deposit & payable 

from construction funds____..._-~ 


172,683 ,000 
32,393 ,897 


12,599,475 
7 204,15: 


204,152 
377 322 


1.,116,330 
8,695,943 


199,796 





CR, ca aR 
Outstanding checks...............- 
Accounts payable—audited vouchers 
and sundry open accounts__....-.- 
Lessee’s deduc’ns under contract No. 3 
Taxes—due and accrued._......-.-.-- 


8,496,146 


506,614 


668,305 


3 356 506 
3,742,385 





EL SRR Sis AA i Ae 

Trustee for voluntary relief fund----- 

Items awaiting distribution... ...-- 

Deferred liability: 

Div. rental at 5% on Manh. Ry. 
stock (payable if & when declared 


Dl dish nabdinbhsoasumaianber 19,031,958 


Specia trust bonds to be withdrawn 
from sinking fund under court 
order of July 9 1935 (see note 1) - - 

Accruals in suspense incident to de- 

fault on 10-year 7% notes.....-...- 


he or wit 


0,415 


1 568,208 


19,031,958 


4,406 ,000 


59,233 





Financial Chronicle 1597 # 


Consolidated 


Liabilities— (Concluded) 
Reserves—For depreciation: 
Prior to operation under contract 
No. 3 and certificates including 
int. on investment of portion 


Estate Receiver Consolidated 
$ > $ 


IN ch te tds inal bs silt estates ee chakin ent Fr - ees ee 1,667 338 
Elevated extensions certificate.... § .....- 300, 300, 
Railroad and equipment.......... -....- 2,982,576 2,982,576 
ERE eR NRE aa RR A 4, 94,931 
EE I kin id minnie.) wetland 2,965,846 2,965,846 





eee ee 1,667,338 6,343,353 8,010,691 
Cost of replacements ‘‘in kind’”’ less 
than or in excess of cost of capital 
retired Manhattan............ : *. | amemend 23.740 
For replacement of property pro- 
— by city retired from ser- 
vice: 


Contract Nos. 1 and 2...._.___. Sen 85,623 

I a lis an oe ae  °< ae 35,590 
For insurance on substations.__.... —_._... 80,951 80,951 
igor account Manhattan Ry. Co.: 

Replacement of property retired Gaaaee ..° . @é6nmee 416,174 


Capital acct.—additions & better- 

















Di ittarpiihiittiettenads sedeee 216,833 216,833 
Amortization of debt discount & 
expense account 2d mtge. bds. --.-.... 21,602 21,602 
Sele ameasrhhesapeeneebnane 2,228,465 6,662,740 8,891,206 
Less investments & cash deposited 
Ds Se ebbecrnhnecantae seaces 6,646,648 6,646,648 
EES Re pe tape 2,228,465 16,092 2,244,558 
Accounts per contra: 
Def. credit accruals under elevated 
extensions certificate_.......... -..... 173,743,134 173,743,134 
Res. for the cost of the items which 
under the agreement of “7 30 
1929 have become assets of the 
enterprise: 
Contract No. 3: 
Material and supplies... - ~~. » awe 1,538,171 1,538,171 
Securities deposited with the 
State Industrial Commission  -...... 1,263,000 1,263,000 
Elevated extensions: 
Material and supplies......-.  -..... 627 ,982 627 ,982 
Securities deposited with the 
State Industrial Commission -...... 645,000 645 ,000 
Deferred credit accruals under con- 
Se OU Mite cninetbehabaeess _ eeenca 299,781 299,781 
Transit Commission's objections to 
accounting under contract No.3. -...-. 3,231,032 3,231,032 
Deferred rental account New York 
i PS nineudebhe j§ s6eees 3,781,413 3,781,413 
lst & ref. mtge. 5% gold bonds: 
PI ed as collateral to 10-yer 
> (a ssgeeneadesaceagon 56.500 eee = eeesee 54,989,000 
Released by Bankers Trust Co., 
GSR cnc conscepascescooeece [aes = =—s ewww 1,334,000 
Issued & held in special trust.... 6,241,000 -..... 6,241,000 
Deferred Mo a ny 
corporate fund for construction 
soulpenent under contract No. 3. 11,090,553 175,000 11,265,553 
Contingent liability to replace Man- 
hattan Ry. Co. property....... | ------ 78,922 78,922 
TO: cctaccdddéacncssecadod 73,654,553 185,383,437 259,037,991 
ES in i a ete eemiemaliate df44,191,344 36,281,190 df7,910,154 
Total all GGeeURtS..ccccccccccces 352,582,499 240,060,583 557,015,820 
Notes—(1) The “amount of sinking fund deposit in excess of accruals to 
Jan. 1 1935” consists of $4,406,000 o nds paid into the sinking fund from 
the special trust which under the order of the Court of July 9 1935, are to 
be withdrawn from the sinking fund, together with $145, of bonds pro- 
duced by the investment by the trustee of the interest and sinking fund on 
$4,404,000 of such bonds which were paid into the sinking fund on Jan. 1 
1935. Under the opinion of the Court of July 3 1935, this $145,000 of 
bonds is to be allowed as a credit on the [——\ > payment of Jan. 1 1936. 
When and if the $4,406,000 of special trust bonds are withdrawn from the 
sinking fund the outstanding bonds will be reduced by that amount, the 
special trust bonds will be correspondingly increased and all the special 
trust bonds then in the hands of the trustee under the special trust are to 


be returned to the Interborough Receiver under the Court order of July 9 
1935. When this transaction is completed the deferred credit to profit 
and loss of $4,406,000 will become an actual credit. 

The current liability for sinking fund on first and refunding 5% bonds of 
$1,116,330 is the accrual for the six months ended June 30 1935, which was 
met by payment of bonds and cash in July 1935. 

$57,017 000, face amount of first and refunding 5% bonds, were in the 
sinking fund at June 30 1935. 

(2) The separation of the cash and securities in the hands of the Receiver 
into three separate funds in accordance with the agreements of Aug. 30 
1929, resulted as of June 30 1935, in the following: 





$4:414.067 
Carmerete.occcccccocacceooecesese / ‘ 
Manhattan St... ns, sésosenenns 248,627 
Subway division........-.-.---------- 4,867,774 
$9 530,469 


x Subject to reduction upon settlement of Transit 
Commission's objections to accounting under 
contract No. 3. 

y Includes advances from corporate cash of 


$3 ,700 ,000. 
(3) Unexpended balance with Bankers Trust Co., trustee, under 





llateral indenture dated Sept. 1 1922.-.-..------------ $131,119 
Special deposite to meet interest and dividend rentals... ~~. 43 ,879 
$174,999 


(4) Pending final adjudication of Transit Commission's objections Nos. 
41 to 72, inclusive, with interest claimed thereon to Dec, 31 1933, and their 
blanket objections to items in advance similar to those contained in their 
specific objections, all accounting will be maintained on the current basis 
modified only to the extent of reflecting in the balance sheet, the transfer to 
suspense on account of contract No. 3, $3,231,032, and under the elevated 
extensions certificate $665,571, a total of $3,896,603, this transfer being in 
accordance with the provisions of the contracts as to the items in the 
contract accounting which have been specifically objected to and objections 
in advance. 

The effect on the general balance sheet is reflected only to the extent of 
the items objected to on both the asset and liability side under the caption 
‘accounts contra.”’ 

(5) All payments which the Court ordered be paid by Interborough Re- 
ceiver covering interest on Manhattan Railway Co. consolidated and 
second mortgage bonds and taxes against the Manhattan Railway 
Co. have been charged against the accruals of such items on the books of 
the Interborongh Rapid Transit Co. and the Receiver. These charges 
against the accruals are not the final disposition of the items because the 
Court reserved the right to determine in the future the question as to what 
fund or property such payments with or without interest are finally to be 
charged pending the disposition of the question whether the Manhattan 
lease shall be affirmed and adopted or disaffirmed and rejected by the 
Receiver of the Interborough Rapid Transit Co. Such payments to June 
30 1935, without interest and penalties are as follows: 


Interest on Manhattan Ry. Co. consolidated mortgage bonds... $4,881,960 





Interest on Manhattan Ry. Co. second mortgage bonds - - - - - - - 271,380 

Real estate & special franchise taxes assessed against the Man- 
hattan Ry. Co.--.-.-.-----------------------+---------> 2,233,714 
Federal taxes assessed against the Manhattan Ry. Co.-.------ r 7,703 
Ninth Avenue special franchise tax... --.-.-.-------------<----- 2,424 
Compensation to City of N. Y. under third tracking certificate - 36,514 
$7 503 ,696 
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The above payments are exclusive of allowances made by the Court for 
compensation and expenses of the following’ 





Receiver of the Manhattan Ry. Co.........-.--cccccccccess $33 .000 
Counsel for Receiver of the Manhattan Ry. Co__........---- 106,881 
Engineers for Receiver of the Manhattan Ry Co_.......-..-. 31,446 
Accountants for RKeceiver of the Manhattan Ry. Co_.......-- 12,500 

$183,827 


The aggregate of these last mentioned payments is reflected in the 
balance sheet on the assets’ side and designated as ‘‘payments under Court 
Orders for Receivership Expenses of the Manhattan Railway Co." the 
Court having also reserved the right to determine in the future as to what 
fund or property these payments are finally to be charged.—V. 141, p. 922 


International Rys. of Central America—Larnings— 








Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 
Gross revenues. _.....- x$5258 485 $302,802 x$2,960,671 $3,022,796 
Oper. expenses & taxes... %*231,595 217,856 «1,625,919 1,790,207 

Income applicable to . 

fixed charges... -.- $97 ,090 $84,946 $1,334,752 $1,232,589 


x Revenues and expenses earned or incurred in Salvadorian colones @on- 
verted at rate of 2.5 colones for $1 apprommatey.¢ current rate instead of at 
2 colones for $1 parity as in 1934.— 141, p 

Jewel Tea Co., Inc.—Sales— 

Four Weeks Ended— 1935 19: 


34 1933 

JOR. 26... ccccccccccccccccceseses $1,395,225 $1,214,762 $1,095,550 
POD. 20 «oc ccccccccacccoccescoceces 1,450,684 1,276,473 1,061,541 
DERE. Boo oc cccccssseseseccccescese 1,439,369 1,335,685 1,052,211 
AUP. Boo ccccccccececccoscesesces 1,436,962 1,276,651 1,073,823 
DERBY 16... cccccccccccccseccceccss 1,622,600 1,265,773 1 034,399 
SGMO 1D oc ccccccccecesosceseccecs 1,417,014 1,265,347 1,071,758 
PUY 18 .c ccccccccccesccccccccess 1,407,424 1,311,074 1,015,598 
BEB: B.coccceevtaesewcccccescace 1 429,522 1,275,078 1 021,086 

Total for 32 weeks..........---.- $11, 398, 800 $10, 220, 845 $8,426 227 


The average units in operation during the four weeks ended Aug. 10 














1935 totaled 1,563, against 1,508, the parallel period of 1934.—B. 141, 
p. 1276. 
Kekaha Sugar Co., Ltd.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
[i PCtIl.os eeeecese $696 758 $978 823 $328 .267 $786 632 
Depreciation... -.....-- 180,516 173,692 168,650 160,595 
sot eaprasdaoeu saccaa tian 36 12,114 
Other charmes......-.-.- 73424 83,488 45,704 S04 
Accr. territorial inc. taxes 21,109 39,154 336 27 332 
Res. for Fed. inc. tax_-.- 56.813 93 ,.292 16,879 67 682 
Mi Net profit........-- $564 896 $589,198 $96 659 $518,104 
Previous surplus. ~~ — ~~ - 1 404,468 1,180,506 1,301 337 1,059 O86 
Surplus adjust. pr. years 16, —— -. on, 52,510 85.639 

Total surplus........ $1,7 785 860 $1 769,704 $1,450,506 $1,662,829 
Dividends paid___-—.--_-- 360. 000 360,000 270,000 360,000 
Surplus charges pr. years 3,047 eee ©  4ebbowen 1,491 

Balance, surplus. -— ~~~ $1,422,814 $1,404,468 $1,180,506 $1,301,337 


Balance Sheet Dec. 31 








Assets— 1934 1933 Lhabilities— 1934 1933 

x Real est., plant, Capital stock _ ._. ..$3,000,000 $3,000,000 

&e___._.._.....$1,549,471 $1,619,142 Wages due laborers 20 ,666 20,745 

Growing crops__.. 1,070,081 909,604! Accounts payable_ 11,332 11,223 

Invest. in other Rentals accrued _ - 43,415 89,627 
companies _.... 411,190 411,190} Res've for Federal 

Miscell.assets.... 259,828 246,278 income tax... ~~. 56,812 93,292 
Sink. fund invest. 402,383 811,696)! Territorial income 

American Factors, tax accrued... 21,109 39,154 
Ltd.: Territorial excise 

Current account 252,539 400,821 tax accrued _._. 37,133 46,797 

Special account. 686,000 340,000| Cap. stk. tax accr. 10,066 10,221 
Electrical energy 

tax accrued___-. 26 24 
Territorial unempl. 

relief tax accr'd. 196 189 

Drafts outstanding 5,243 8,201 

il alg a IE TE Te 12,353 

Tool deposits... 2,679 2,437 

Undivided profits. 1,422,814 1,404,468 

Para $4,631,493 $4,738, 731) Ae $4,631,493 $4,738,731 





x After reserve for depreciation of $1,532,960 in 1934 and $1,395,675 
in “1933. —V. 139, p. 3811. 


Kellogg Switchboard & Supply Co.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
Dt. ««eseshsetbete ee $199.076 $622,229 $343 406 
Depreciation - - - --- . 85 87,5: 97 ,487 119,028 
Patent amortization . .__ 27 382 29,106 30,102 30,511 
nt sss denbewsed pf $59,780 $315,710 $749,815 $492,946 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtlities— 1934 1933 
a ae $218,777 $152,897) Accounts payable. $66,942 $55,350 
Marketable sec__. 1,865,107 1,868,171) Accrued pay-roll, 
Notes & accts. rec. 228,004 198,343 comm'ns, taxes, 
Inventories... .- 734,141 713,707 royalties, &c._.. y39,002 77,625 
Due from officers & 7% cum. preferred 
employees, incl EGET I EES 2,113,300 2,113,938 
traveling advs__ 4,966 5,516 Commes stock (par 
Ef f i. a 8 8=—| ep 566,289 566,235 
insurance Cos _- - 15,408 15,229); Paid- We surplus __ I a 
Cash surr. val. of Capital surplus... 586,526 539,015 
life insur. paid __ 43,922 26,991) karned surplus__- 59,780 512,983 
Deferred charges__ 16,339 12,183 
x Plant & equip_.- 654,054 728,266 
Ds «» & oe « oe 116,602 143,844 
wes ats aed $3,897,323 $3,865,147 Total_........$3,897,323 $3,865,147 


x After depreciation. y Taxes only.—V. 139, p. 1406. 


Keystone Steel & Wire Co.—New Directors— 

Wm. C. Erkert and W. O. Fritze have been elected directors succeeding 
ae © Todd whose term expired and W.C. Buchanan, resigned.—\V. 141, 
p. Ag . 


Keystone Watch Case i nia 














Calendar Years— 1934 933 1932 
Net profit from operations. ......-- $41,585 loss$7 963 loss$95,051 
Interest and other income (net). -- 3,513 5,086 19,555 
Dividend capital stock............- RR Pa a 

Net profit for year........-...-- oie). ane loss$52,877 1loss$75,496 
Provision for Federal income tax.... 6,201 .c---- ceuwece 

Balance transferred to surplus- -- - $163. 4 loss$52,877 1loss$75,496 
Dividends on capital stock. .......- RR Nae. sia a I, Bi 

Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 | Liabilities— 1934 1933 
Piant assets...... $306,646 $300,955 Common stock... $983,533 $983,533 
Inventories - - - - - - 488,042 432,962 | Surplus........-.- 1,548,977 1,503,104 
Investments - - - . - 1,527,000 1,530,375) Accounts payable- 9,640 4,020 
Accts. & notes rec. 256,617 195,517)! Dividend payable. C—O ea 
Prepaid insurance - al 1,582) Res. for deprecia’n 31,847 33,093 
a 194,979 208,504 Otherreserves._... 140,275 146,145 

| 
Is nn > tes Gand $2,773,285 $2,669,895; Total......-.. $2,773,285 $2,669,895 


—vV. 141, p. 117. 
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Kendall Co. (& Subs.)—Larnings— 


Years Ended— Dec. 29 '34 Dec. 30 '33 Dec. 31 '32 Dec. 26 ‘31 

















Profit before deprecia- ts 

tion, interest & taxes. $1,400,883 $2,049, 4 $1,239,004 $1,527 875 
Depreciation boletbwnse 629, 146 657 , 766,729 762,796 

Operating profit... -- $771,7 37 $1,392,496 $472,275 $765,079 
Interest received___._. 13'436 25,371 25,076 22,815 
Gain on long cotton fu- 

ture transactions closed 

during the year_.___. ae § eee 8 = 8=6— etetind - i adeede 
Disc. on deb. ee. - -sasnses 169,990 eee > @e¢eees 

Total income.......- $1, 208, 204 $1,587,858 $555,404 $787 .895 
Bond interest_....... 33,237 256.464 293 676 314,726 
Other interest charges. “31720 18.218 11,284 11,486 
Amort. of bond discount 25,915 28,621 29,560 30,056 
Loss on disposition of 

fixed assets ......... 27.414 29.7: 17,015 2,708 
Provision for taxes___-_- 233,280 212, 885 55,685 72,195 
Prov. for loss on Can. 

Di <i. e oe - - gee =6Ul(l I U!UCUC«i‘C 63,724 
Prov. for poss. add. taxes 

tt Si cumiheees s@eeee j #s0ane ' @eeéée 75,000 
Divs. on pref. stock of 

subs. in hand of public 85,046 86,069 87,665 89,088 
Expenditures for rehabili- 

tating and starting pro- 

duction at plant pur- 

chased during the year a .- bebtiaom  ... thmeeb. <> “lemened 

Net profit for year... $515,967 $955 St4 $60,518 $128,913 
Previous surplus... -- 807 .649 102° O75 260 330 355,094 

Total surplus______-_- $1,323,616 $1,057,940 $320,848 $484 ,007 
Kendal! Co. dividends— 

Pref. stock, series A_. 214.255 216,935 218,772 223 677 

Common stock ___._-. ee ee en eee 
Prov. for partic. div. _-- 13,420 ER 

Earned surplus...... $877 372 $807 649 $102,076 $260 32450 
Shs.com.stk.out.(no par) 397 .442 397 .403 397,103 397 ,063 
Earnings per share... .. 0.76 $1.86 Nil Nil 


Consolidated Balance Sheet 








Dec. 29°34 Dec. 30°33 Dec. 29°34 Dec. 30°33 
Assets— s $s Liabilities— $ $s 
SES ee 1,264,477 765,819] Notes payable__ oe ae 
Accounts and notes Accounts payable. 502,314 428,044 
receivable______ 2,360,017 2,091,350] Accrued interest, 
Value of life insur. 145,088 117,743 payrolls, &e_._... 371,405 418,127 
Inventories.._.... 5,091,528 4,930,784] Dividends payable 72,774 51,236 
Deb. bonds, ser. A 559,053 546,476] Prov.for Fed.taxes 172,500 213,026 
Preferred shares _ 69,577 69.577] Prov. for poss. 
Mise. investments 130,983 197,879 additional taxes 264,228 222.088 
Unexpired insur., Bankers’ accepts__ 815,818 634,245 
prepd.int.&exp 236,849 171,5134 Amts. rec’ble from 
Unamort. disct. on BFOROTS . ccccccc 59,772 214,172 
deb. bonds_..... 352,844 378,759) 20-yr. 5'4% deb. 
x Land, buildings, She wwe 5,155,000 5,155,000 
mach'y, equip- Pref. stk. of subs. 
ment, &c_...... 5,757,091 5,729,267 in hands of public 1,214,800 1,216,750 
Trade-marks, trade Cum. & particip. 
names, pat., &e. 180,848{ 180,847 pref. stock_____ 3,668,600 3,762,600 
Good-will .......- | lj} v Common stock. 1,728,576 1,728,275 
Capital surplus _ - — 345,197 328,805 
Earned surplus... 877,372 807,649 
a 16,148,358 15,180,017 EE Rr ee 16,148,358 15,180,017 





x After depreciation of $5,149,775 in 1934 and $4,579,789 in 1933. 
y 7 ed by 397,442 no par shares in 1934 and 397,403 in 1933.— 
= . » Dp. 755. 


Koloa Sugar Co.—FEarnings— 



































Calendar Years— 1934 1933 1932 1931 
Total income________-_- $198,978 81,576 $62,615 $197,143 
Operating expenses - - _-- 81,551 120,327 60 054 58 ,627 
Depreciation .......... 81,216 64,721 62,864 61,415 

5 SRC Sees $36,211 $196,529 loss$60,302 $77 .101 
Earns. per sh. on cap. stk $3.62 $19.65 Nil $7.71 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabdilities— 1934 1933 
x Real estate, plant Outstanding drafts $2,856 $6,639 

& perin. impts__$1,300,732 $1,267,929 | Accounts payable. 3,550 6,535 
Growing crops._... 434,419 478,216; Am. Factors, Ltd., 

Stock and securs_. 200,440 200 ,440 mdse. dept___-- 2,072 2,508 
Miscell. assets.... 250,320 242.832 | Bango deposits - - - 744 723 
Bond disc. & exp_-. 2,755 3,009 | Meter deposits --- 1,254 973 
Bonds in treasury, _____- [7 DP inxcncaes  evbedce 32,62) 
ee 4,843 | Accrued wages, in- 

Hawaiian Tr. Co., terest, &c.____- 23,885 24,852 

Ltd., trustee__. a. pene Int. on bonds re- 

American Factors, ceivable....... Pa 

SID os dy coh ob dices sat 171,188 267,573 | Cap. stk. tax acerd 3,486 3,074 

Reserve for Fed. 
income taxes _ . — 5, 890 31,470 
Territorial taxes ac- 
ee en aga 16,021 26,734 
Accrued excise tax 
0 ees 7 
Bonds outstanding 378, 500 396,000 
Capital stock... 1,000,000 = 1,000,000 
Undivided profits. 923,079 950,199 
, EES $2,361,820 $2,482,342 00 a $2,361,820 $2,482,342 
x After reserves for depreciation of $1,254,362 in 1934 (1933, $1,182,026). 
a 139, p. 1557. 
(G. R.) Kinney Co., Inc. (& Subs.)—£arnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
SS oe ee $6,035,475 $6,757,869 $5, 623,178 $5,778,891 
Cost and expenses _____- 5,873,465 6,408, 983 5,61 5,456 5,340,516 
Int. & misc. chges. (net) 117,971 75,501 90 ,646 97,515 
Loss on factory tem- 

porarily closed _____~- 956 6 366 eas ae, 2 
Deprec. & amortization - 123 ,363 126,868 118,237 139,167 

a cha tn tink ca $80,280 “pf$140,151 $201,161 $298 ,307 

Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
(Se $392,178  $566.390! Accounts payable. $627.061 $928,849 
Accts. receivable__ 168,193 201,349] Notes pay.. banks 400,000 #£=-.___.. 
Notes receivable _ . FF Ere Prov. for Federal 
Cash in closed bks. fa ie Eg 128,625 
Merchandise, raw Accrued & miscell. 

materials, &c__. 3,115,432 3,136,902 liabilities.____.- 91,333 99,734 
15-yr. 7'2°) gold Real est. mtges_... 140,000 }#3#._.._. 

notes repurch.. ......- 65,000 | Gold notes outst’g 817,000 1,034,100 
Investments ____- 144,043 121,796 | Res. for conting..  f Ei ee 
Prepaid expenses. 223,996 192,668 | Preferred stock... 2,523,950 2,523,950 
vy Fixed assets__._. 1,521,312 1,463,110} x Common stock... 1,535,320 1,535,320 
Lasts, patterns & ee 1,924,436 1,976,689 

| PENSE iia Sa 
Trade-marks, good- 

a eR ae 2.480.051 2,480,051 

bn dd eel $8,081,100 $8,227,267 Total__.......$8,081,100 $8,227,267 

x 153,532 no par shares. y After depreciation and amortization of 


$1,589,478 in 1935 ($1,950,561 in 1934) and mortgages assumed amounting 
to $160,000 in 1934. 
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Tenders— 


: The Chase National Bank, as successor trustee, is inviting tenders of 
o-year (}¢% secured gold notes, due Dec. 1 1936, at a price not exceeding 
ey and accrued interest to Oct. 1 1935, in an amount sufficient to exhaust 
the sum of $35,169 now available in the sinking fund. Offers of sale will 

e received at the corporate trust department of the bank, 11 Broad St., 
New York, until 12 o'clock noon on Oct. 1 1935.—V. 141, p. 923. 


(S. S.) Kresge Co.—Sales— 








j Month of— 35 1934 1933 
ewe ei i ee $8,488 ,4 ‘ $8,824,821 $7,706,388 
cperuaty einai ett intelli meese J. ae 8,053,868 
i steceneneesecncececoeseneos 1 161 12,.320.725 8,491,512 
_ Secesece caeiednnaceaiernenimeinianaes 11,518,500 10,146,128 10,228,412 
AAAs tae tiatiinantdatina nate tntiiihieninietinindinn 10,871, 11,680, 9,941,023 
Shin edateieaiatiseaiminmgs aces mabiamenenned 11.048.088 11,522,566 10,304,867 
chin hl incineiatdiienitiei aha aati a 10.004,027 9,471,998 9,406,816 
DME tetennecrennnsaneanenne 10.758.148 10.252.468 9,920,933 
Total eight months___._...______. $81,992,086 $83,016,109 $74,053,822 


The company had 689 American and 47 Canadian stores in operation on 
Aug. Ht ae oad 682 American and 44 Canadian at the end of Aug. 1934. 


(G.) Krueger Brewing Co.—Earnings— 


Earnings for Siz Months Ended July 31 1935 
Income from sales after excise taxes, discounts & allowances... $1,935, 
Cost of goods sold 12: 
Selling, delivery and administrative expenses............. _- 482,551 


a 






































Deductions from income—net...........--..-.------------ 24,327 
oo, yg Sn A are Page eee ape 49,560 
Provision for Federal income taxes..............----------- 35,164 
EG AEE LIES FELIS AEE 16,128 
JF fC. OO ee een 202,131 
Earns. per sh. on 200,000 shs. (par $1) capital stock_______._- $1. 
Balance Sheet July 31 1935 
Assets— Liabdilities— 
Cash in banks, in transit and Accounts payable and accrued 
Cee $197,028 C—O ESS = =—6hfC 
Unused rev. stamps on hand _. 19,477 | Deposits on boxes and bottles, 
Due from customers, after re- returnable to customers-_-. 89,777 
BECO, GO cmc cc ccsswnsce 443,209] Reserve for income taxes ___ _. 35,164 
Inventories_____._ ai he 268 567 | Capital stock______-_- anes aaa ¥200 000 
Containers (barrels, boxes and Sen GN. wccccccemee 1,767 894 
it an cat ae 352,998] Earned surplus__........_-- 678 605 
Land, buildings, mach. equip., Reserve for contingencies _ .-~. 16,128 
furniture and fixtures___.__x«1,927,331 
Prepaid ins., taxes, licenses, &c. 46,427 
- la eg Ne I $3,255,040 EE a n= Pia e $3,255,040 
‘ . Ps a reserve for depreciation of $206,707. y Par value $1.—V. 140, 
Landers, Frary & Clark Co., New Britain—Larnings— 
Calendar Years— 1934 1933 1932 193 
Profit after res. adjust-_- $875,720 $614,681 $301,934 1,083 ,766 
Depreciation... ...... .. 361,555 378,271 377,851 371,993 
Net earnings........ $514,165 $236,409 def$75,915 $711,773 
Surplus on Jan. 1_____- 3,385,868 3,779,458 4,905,374 5,873,602 
Tot EE ere $3 900 033 $4,015,868 $4,829,458 $6,585,374 
i ac 630,000 630,000 1,050,000 ,680,000 
Profit & loss surplus_- $3,270,033 $3,385,868 $3,779,458 $4,905,374 
Shs. of capital stk. out- | 
standing (par $25)___ 420,000 420,000 420,000 420,000 
Earns.per sh.on cap.stk. $1.22 $0.56 Nil $1.69 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s $ Liabtlities— s $ 
Plant, mach. & eq. 3,872,084 4,082,249 Capital stock. __-- 10,500,000 10,500,000 
Inventories ekki tae 2,265,745 1,706,026) Accounts payable, 
Cash LE ~ 1,428,296 818,071 accrued taxes & 
L .. 8. bonds and expenses ._..... 438,086 345,314 
rreasury notes. 5,041,043 6,051,747] Reserve for con- 
Inv. in other Secs _ 803,531 798,351 tingencies_.._.. 550,000 550,000 
Invest. in subs__. 120,530 107,880] Surplus._.......- 3,270,033 3,385,868 
Accts. & notes rec. 1,140,858 1,132,929 
Prepaid expenses. 86,032 83.929 
ae a 14,758,119 14,781,182 ._ eS 14,758,119 14,781,182 





—yV. 139, Pp. 1713. 


Lane Bryant, Inc. (& Subs.)—£arnings— 
Years End. May 31— l 


935 1934 1933 1932 
Sales (net of returns) ___$12,754,378 $12,398,603 $10,751,930 $13,271,330 
Cost of sales, operating, 























admin. & selling exps. 12,554,872 11,820,344 10,663,334 13,151,264 
Operating profit ----- $199,506 $578,258 $58 596 $120,067 
Miscellaneous income_. . 134,792 11,823 12,251 16,927 
Total income before 
Federal taxes__-_--_-_ $334,298 $590,081 $100,846 $136,994 
Provision for deprec. of 
bidg., equip., &c___- 176,709 194.977 196,601 194,779 
Di vbuddetenntens 79,113 92,022 92,397 17,370 
Discount on debs. pur- 
chased and canceled. 5 GE ees Caress 0 0=»—~C~—CS eww 
Excess of exps. except 
deprec. over inc. of 
_ props. not used in oper 0 A se ae ee ee oS ee 
Non-operating a 87,800 90.747 
i ere C.. secose qj§.nt8%6 |. sense 200 .000 
Federal taxes.___._..___. 9.850 fs Ee ee re er 
Net income--______- $65,765 $255,082 def$i61,001 def$365,902 
Preferred divs. (7%)--. 80.641 86,195 86 387 BS ,.863 
Pe ll gala i=l ne el a . (500c)64,939 
ay ills be nie docranenipiae x $14.876 sur$169,387 $247 388 $519,704 
Shs.com.stk.out.(no par) 128,928 128.957 128.957 129067 
Earnings per share_-__. Nil $1.3 Nil Nil 
Consolidated Balance Sheet May 31 
Assets— 1935 1934 | Liahilities— 1935 1934 


| Preferred stock .. $1,122,000 $1,167,100 
$985.637 z Common stock... 1,416,618 1,416,937 


x Land, buildings, 


equipment, &c_. $907,047 








EEiicseesccceccon Oren 820,149' 6% debentures... 1,358,500 1,394,000 

y Accts.& notesree 575,964 568.112 Accounts payable. 756,741 773,418 

Inventories._____ 2,799,629 3,068,266 Prepaid sales and 

Def'd cash on dep. 16,567 35.113) ered. to custom. 64.175 58,558 

Tax anticip. war- Accr'd salaries, &c 104,895 142,090 
rants, &¢€...... 634 12.073 Mtge. instalments 

Adv. to manufac’s 5,441 18.634 payable within 1 

Prep'd rents,taxes, Sls cesuleéad noe” eseéee 
ai tiedisanintecdiestanie en 269,861 217,714! Prov. for Federal 

Invest. in stocks of income taxes. _- 14,141 47,500 
ee 7,500, Mortgage on real 

Loans & advances - 34,206 30,5812 ee 7,000 11,000 

Loans & advances , Pe sawmdninwe 741,629 754,108 
to leased depts. fer ee 

Other investments 700 700 

Patterns, pats., tr. 
mks., good-will. l 1) 
Re $5,587,700 $5,764,710; Total....---.-.-~ $5,587,700 $5,764,710 


x After deducting $1,654,331 in 1935 ($1,456,582 in 1934) for deprecia- 
tion and amortization. y After deducting $70.600 ($76,600 in 1934) 
for doubtful accounts. z Represented by 128,928 shares of no par value 
in 1935 (128,957 in 1934).—V. 141, p. 923. 
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Leath & Co. (Del.) (& Subs.)—LZarnings— 
Income Account for Year Ended Dec. 31 1934 























Loss from operations before providing for depreciation. - - - -- - - $41,98:3 
PURvente Gin GIs cndncdbésadedh ciesencens chlladheks 13 ,570 
a n Ge... cnecndamidandhe cndsboauetent $55,554 
I i ee al a 83,908 
Net profit before deducting special charges__............-- $28 ,354 
Tease adjustment expense and other charges... ........---- 2,800 
Provision for Federal income tax.......~. ~~. eee eee eee ee 2,200 
EE EE EE OS $23 ,355 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
ee $84,746 $195,542! Accounts payable. $36,154 $41,711 
U. 8. Government Accruais......... 10,344 8,291 
FR llliiti 22,336 11,993| Cust’s deposits--.- 11,238 9,973 
Commercial paper 3 ree Res. for Fed. inc. 
Accts. receivable. 425,843 371,738 & other taxes_. [et )6)0té( OS 
Inventories . . . . . - 416,853 396,792] Res. for unemploy. 
Fixed assets.___._. 62,458 52,467 insurance... ___. 7. |} °. @bhetene 
Other assets... _.- 31,840 50,730] Long-term obligs. 30,000 40,000 
RS l 1} General reserves _. 44,337 44,390 
Prepayments... . 42,737 33,771] x Capital stock... 769,916 769,916 
Capital surplus... 199,562 198,755 
Earned surplus. .- ae,6008  seewse 
0 eee $1,136,645 $1,113,035 ere $1,136,645 $1,113,035 





x Represented by 24,761 shares of preference stock (no par) and 838,288 
shares of common stock.—V. 139, p. 1713. 


Lone Star Gas Corp.—Stock of Sub. Called— 

The Lone Star Gasoline Co., a subsidiary, has called for redemption at 
par, all of the outstanding 6% $100 par pref. capital stock on Oct. 1. Out- 
standing stock totaled 25,500 shares on Dec. 31 1934. Transfer books 
have been closed as of close of business Sept. 14 1935. The company’s 
a issue of common stock is owned by the Lone Star Gas Corp.—V. 141, 
p. 


Long Island RR.—wNew Rates Suspended— 

Chairman Milo R. Maltbie announced on Sept. 3 the suspension by the 
P. 8. Commission, for the statutory period of 120 days, of the increased 
commutation rates filed with it by the railroad. The railroad has asked 
an increase of 15 to 20% effective Oct. 1. 

The Commission's order, which was expected, delays the effectiveness 
of the rate increase at least until four months after Oct. 1. However, 
precedents indicate that the period of suspension usually runs, with exten- 
sions, to almost a year. In the event of a decision by the Commission un- 
favorable to the railroad, at least another year would expire before the 
courts could pass on the application.—V. 141, p. 1442. 


Loudon Packing Co.—T'ransfer Agents— 

The new capital stock of the company is transferable either at the Manu- 
facturers Trust Co., New York, or the Continental Illinois National Bank 
& Trust Co., Chicago.—V. 141, p. 1442. 


Louisiana & Arkansas Ry.—Would Issue Notes— 

The company has applied to the Interstate Commerce Commission for 
permission to issue to Chase National Bank a 444% three-year promissory 
note for $1,500,000 dated Oct. 2 1935, to pay off a 6% note for $1,350,000 
due the bank maturing Oct. 2. The remainder of the proceeds would 
be used by the road to reimburse its treasury for payments made in re- 
ducing short-term indebtedness.—V. 141, p. 1442 


McKesson & Robbins, Inc. (& Subs.)—Harnings— 

















6 Mos. End. June 30— 1935 934 933 _ _. 1932 
Net sales______._____-.$63,296,723 $62,603,239 $48,874,789 $53,132,329 
Costs and expenses _ - - - - 61,905.722 60,631,370 49,043,856 52,443 ,063 
Depreciation... ..<«--- 210,794 175,753 173,831 329 042 

Profit on sales... .-- $1.180.207 $1,796.116 def$342,897 $360 ,224 
Other income_.....---- 530.089 285,000 704 987 495,376 

Total income. - -- - - - - $1,710,296 $2,081,116 $362,090 $855,600 
Minority interest. .— ~~ - 42 284 42.221 36,228 38 ,096 
Other charges.....-.-..-. 105,118 102 342 105,941 95,558 
ia a sins a el ek te 554.394 575,504 624,702 4 20,513 
Feaeral taxes, &c___-.-- 218,674 348 076 y12,802 xCr44,547 








ee ee 





Po ee $789,826 $1,012,973 def$417,585 $45,979 
Earnings per share on A. . 

common stock _ - _ ~~ - - $0.24 $0.33 Nil Nil 

x Excess provision of Federal income taxes of prior periods less current 

rovision for Federal and foreign income taxes. y Provision for foreign 


ncome taxes. 
Consolidated Balance Sheet June 30 


1935 1934 1935 1934 

A ssets— ~ . Liahilities— g ~ 

a Property acct__. 5,909,405 5,307,869|7% pref. stock. -21,323,250 21,402,250 
ir reo 3.457.472 3,.473,.457|b Co nmon stk. & 


Notes & accts. rec.21,567,137 20,017,477 initial surplus__ 16,453,624 15,304,007 


Inventories .___ . .28.889,.315 26,157,205| Conv. debentures_17,751,000 18,348,000 

Adv. & miscell. in- Pref. stk. of subs_. 1,000,000 1,000,000 
vestments - _ 8.456.894 9,346,599! Min. int. sub. cos. 

Deferred charges... 1,937,355 2,037,945 common stock . - 148,227 140,231 


1,785,412 


Good-will,  trade- Note & accept. pay 3,687,855 
4,637,725 


MOG, BO.ccocce l 1} Accounts payable. 4,763,604 


Acerd. acets. pay. 774,648 . 907,883 
Fed. & foreign tax. 346,825 324,391 
Mtge. payable__-_- 11,694 26,665 
Res. for conting - - - 600 ,000 537,899 


Earned surplus... 3,356,849 1,926,089 





oe — ee | 


Dt chwée une 70,217.579 66,340,552 
b Represented by $5 par shares. 


0 70.217.579 66,340,552 
a After depreciation and amortization. 
—V. 141, p. 1443. 


Manila Electric Co.—Larnings— 

















12 Months Ended June 30— 1935 1934 
Total operating revenues. -.-..-.-.---------------- $4,695,738 $4,747 484 
CREPASINE GRIIGTIBOES .. 6 ow wc cc ccc oc ecccccccoceece 1,687 762 1,719,541 
pe eceeesteneerebents 9,195 411,081 
Prov. for retirements, renewals, & replacements of ; 

Ne TS cab eb ebbe & Gan 6 wet Sameeen 224,401 501 OL 
So gS epee err 170,890 138,322 

Onaratine MOGURO. « « oncccccssosssnceascesss $2,133,488 $2,176,988 
CL  neeoccdesbewnebeneobees 4,624 1 ,O86 

NE LEO OPO Ee $2,138,112 $2,178,074 
i ree ee be eoeseeeened 127 .356 136,484 
[neers em Meenas GEus6... ..cacsccccseseescce 943 025 1,053,170 
Amortization of debt discount & expense____.-.--- JS i= 
Aeneetinnsles GF GUENERED. «o<cccccvcecccoec= a 36.000 36,000 
Net earnings of acquired properties prior to date of on 

PR, . ii ebtdanidawbbetbeorewvende. -. “addails { 3,373 
Interest charged to construction..........-.---- Cr11,989 Cr9 352 

NT os 6 ee i ee ebmpenuait $947,719 $958 3958 


—V. 141, p. 1102. 


. . ry’ ’ . . . y 

Metropolitan Edison Co.—Two Units in Associated Gas 
System Seek to Merge Properties—File with FTC— 

Two subsidiaries of the Associated Gas & Electric System have filed with 
the Federal Power Commission the first application under provisions of 
the new Federal Power Act, which constitutes Title Il of the so-called 
‘*Holding Company Law,’ approved by the President on Aug. 26. 

The application is for approval of the sale of the properties and franchises 
of the Northern Pennsylvania Power Co. to the Metropolitan Edison Co. 
Northern Pennsylvania Power Co. operates in New York State and Pennsyl- 
vania and has assets of $8,451,723, while Metropolitan Edison Co. has 




















1600 


assets of $115.150.229. according to the application. Both companies 
are affiliated and for some time have been under the same management, 
and the petition states that the combination will eliminate duplication and 
make for increased efficiency and economy in operation. 

An application for the approves of the sale of Northern Pennsylvania 
Power (Co.'s properties to Metropolitan Edison Co. has been pending 
before the Pennsylvania P. 8. Commission severa] months and is awaiting 
action by that agency. 

Under the terms of the proposed sale Metropolitan Edison Co. would 
assume al] debts, liabilities, &c., of Northern Pennsylvania Power Co. 
and, in addition. pay, subject to adjustments, $2.532.040. Of this amount 
$1.537.911 would be in cash and the balance in Associated Electric Co. 
ea 2 ‘ayrerea A 1956, and now owned by the Metropolitan Edison 

‘io.— f 14 9 p. re: 7. 


Margay Oil Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 10 to holders of record Sept. 20. 
A similar payment was made on April 20, last, this latter being the first 
dividend paid since Jan. 10 1933 when a regular quarterly payment of 
25 cents per share was made.—V. 140, p. 2361. 


Merrimac Hat Corp.—Consolidated Balance Sheet Dec. 31 





Assets— 1934 1933 Liabdtlities— 1934 1933 
0d el $211,953 y$147,580| Accounts payable. $26,834 $41,899 
U.S. Treasury bills 400,059 250,234 | Accrued items... . 70,383 51,458 
Accts. & notesrec. 132,466 121,957 | Preferred stock... 342,800 370,400 
Inventories... ... 596,246 737 ,301'x Common stock... 385,462 380,760 
Prepaid items... . 3,435 8,768 | Consol. surplus... 1,445,827 1,359,917 
Investm'ts at cost. 89,104 50,460 
Cash surr. value of 

life insurance _ .. 85,226 71,172) 

Land, bidgs.,&c.. 752,816 810,962. 








BUMibcksnocees $2,271,306 $2,204,434' Total_.......-. $2,271,306 $2,204,434 


x 40,575 shares in 1934 and 40,080 shares in 1933. y Including $14,872 
in closed banks.—V. 139, p.1408. 


Michigan Bell Telephone Co.—EL£arnings— 
Period End. July 31— 1935—Month—1934 1935—7 Mos.—-1934 





Operating revenues -_.-_ 2, 074 $2,526,461 $18,727,258 $18,007 822 
Uncollectible oper. rev - . — RRR ee eoese 37 ,062 167 ,500 
Operating expenses _____ 1,797 896 1,771,976 12,398,835 12,167,193 
Operating taxes_.__._.- 323 ,902 256,539 2,206,628 1,910,868 

Net operatingincome. $588,183 $497,946 $4,084,733 $3,762,261 


—V. 141, p. 1102. 
Mickelberry’s Food Products Co. (& Subs.)—Earnings 























Years Ended— Dec. 29°34 Dec. 30°33 Dec. 31°32 Dec. 26°31 
Gross profits on sales... $410,254 $638 ,057 $877,458 $1,042,142 
Operating expenses. —-. 491,838 648 ,927 807 .6 836.974 
Depreciation... .......-. 27 ,.298 34,936 41,668 48,805 

Net loss from oper... $108,881 $45,806 prof$28 ,103 prof$156 362 
Other income.......--. 6,615 11,462 9,327 15,970 

Total net loss......- $102 ,.266 $34,344 prof$37 431 prof$172 332 
Federal income taxes and 

oaks - egeadd - eee 3,872 20,751 
Interest and discount on 

T(t Minter: ~egnaes Mite  . | seanet 1,208 
Other deductions. -.-.-..- 10,841 I rr or 

hee oe aig $113,108 $46,217 prof$33 ,558prof$150.373 
Previous surplus... -_..-.. 196,416 242 632 349,126 302 334 

Total surplus----..-- $83 ,308 $196 416 $382 684 $452,707 
 . . 8=§=—. ibe  —-- oF aad 27 .702 27 .983 
| 86,524 61,983 
a Se, aay =n miei a el 13,614 
, e —___———  eesreas 

ED: eine cian $83 308 $196,416 $242 632 $349,126 
Shs.com .stk .out.(par $1) 4 144,963 


160,152 144,858 144,858 
Nil Nil $0.0 


Earnings per share. --- 


Consolidated Balance . heet 








Assets— Dec. 29°34 Dec. 30 '33 Liabilities— Dec. 29 '°34 Dec. 30 '33 
ee $26 .648 $14.961| Accounts payable. $55,554 $49,914 
c Acc'ts receivable 42,939 47 ,580| Notes payable_._-_. 31,000 15,000 
Inventories ...... 73,813 105,438 | Accrued expenses. 12,310 16,203 
Prepd. ins., rents, Preferred stock... 315,600 315,600 

taxes, £0...-<- 7,428 8,378} e Common stock... 160,152 144,858 
Cash surr. value Capital surplus __-. 7,956 4,132 

life insurance... ...... 2,049) Earned surplus. _- 83.308 196.416 
d Empl. & agents’ 

accounts.____.-. 3,580 15,514 
Treasury stock~.. 4,495 4,495 
Invest., adv.. &c_ | 1 
Other investments 77 63 
Cli'ms egst. closed 

banks, &c_.___. ea eid 
Def'd charges to 

future opera'ns_ 5,178 20,488 
a Plant & equip't, 

buildings .... - 131,266 135,674 

Be PERE 42,453 42,453 
b Mach &« equip. 78,240 07,611 
Distribution routes 

at book value... 247,417 247,417 

ED in acne che $655,881 $742 123 eee $665,881 $742,123 

a After depreciation of $39,600 in 1934 and $35,192 in 1933. b After 


depreciation of $193,306 in 1934 and $181,975 in 1933. e¢ After reserves 
for bad debts of $8,147 in 1934 and $5,194 in 1933. ad After reserves. 
e Par value $1.—V. 139, p. 3968. 


Midland Royalty Corp.— Accumulated Dividend— 
fhe directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable Sept. 16 to holders of record Sept. 11. A like payment was made 
on June 15 and March 15 last and compares with 50 cents paid on Feb. 15 
last and on Dec. 15 1934, and with 25 cents per share distributed on Sept. 15, 
one 1 8 ne ~ aren 36 1 daed while on tea 15 1934a De pears of 50 cents per 
‘as made. In addition a regular payment o shz as 
made on May 15 1934. - ance ee ae 
After the payment of the Sept. 16 dividend accumulations will amount 
to $3.75 per share. 


Income Account for the Year 1934 
$107 ,466 
9,829 








I ee ma 5,691 

AR REST ITee 93 ; 
Administrative expenses -_~~~~272722727222222222777222277 “13 i816 
Taxes—Franchise, excise and capital stock_._....______ et agate A 3.643 
Jones-Cujo-Grieso leases......................--77"""""""" 6:308 

RP ee 70,177 
EEE, cree or ee enenesheese<or-- CPR 

ig ERR, Spa TURE AS a S'S Ae ge eS a 277 
Provision for depletion... .~-~777272227727222272277-7777--, —- 
Provision for depreciation of furniture._._......._....._...... "05 





EEC a a a eee an ae ae 
Provision for Federal income tax_..._...................... nae CHT 
Balance transferred to surplus___._..____..........____. _ 
n> ~ “chad garantie hae ap ataepe pam 5. 


Financial Chronicle 
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Balance Sheet Dec. 31 1934 
(Before Consolidation with Subsidiary Company) 








Assets— | Ltabdilities— 
Gl. op seescendneeneeeaneeos $19,078 Accts. payable & accrued exps.. $2,502 
Accrued royalties receivable... 7.705 Reserve for Federal income tax. 2,319 
Marketable securities.......... 4,265 y $2 cum. conv. pref. stock.... 603,220 
x Royalty and lease interests... 711,167 z Common stock_._.........-. 100,000 
Invest. in Royalty Finance Corp. 21,730 Capital surplus._...........--. 56,765 
Furniture and fixtures.......-.. 861 

CC aEEeEeEeEE—EE—E—————eEEEe $764,807 ee $764,807 


x After allowance for depletion of $914,776. y Represented by 34,400 
shares, no par, after deducting 5,600 shares held in treasury at cost of 
$48,780. x Represented by 100,000 no par shares at declared value of 
at declared value of $1 per share.—V. 140, p. 3393. 


Milwaukee Rockford & Southwestern RR.—/Seeks 


RFC Loan— 

The oompeay has applied to the Interstate Commerce Commission for 
approval of a five-year $100,000 Reconstruction Finance Corporation loan. 

he applicant proposes to use the funds to rehabilitate and buy rolling 
stock for the 21 miles of line formerly owned by the Rutland Toluca & 
Northern RR., which the Rockford proposes to purchase. 

To acquire the Rutland line, the Rockford proposes to issue $100,000 
common stock (par $100) and $100,000 of bonds. 


Mock, Judson, Voehringer Co., Inc. (& Subs.)—Earns. 


Calendar Years— 1934 1933 
Net profit after depreciation & Federal taxes.... $200,466 $305,754 


Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabiltties— 1934 1933 
0 [ea $168,360 $251,795) Notes pay. (bank) $75,000 £...... 
Notes receivable. 11,180 31 | Accounts payable. 34,045 $59,270 
Accts. receivable _ — 522,160 388,139| Accrued salaries, 

Inventories... -.- 409 663 347,763 wages & comm. _ 40,428 23,816 
Cash surr. val. of Accrued exps. «& 

life ins. policies. 8,365 5,454 miscel. items... 17,714 8,065 
Cash dep. for pay. Add’l Fed. & State 

of dividends... 11,375 12,250 SP 7,938 2,572 
Employees accts _. 8,104 13,422| Prov. for Fed. & 

Notes rec. 90 days State taxes_____ 50,628 66,454 

dating or over_. Ss = Res. for dividend. 11,375 11,916 
y Fixed assets___. 1,426,879 1,503,798) Res. for unrealized 
Investment... -.. 32,753 28,656 a 33,172 6,535 
Deferred charges _ - 20,917 14,689 Mortgage payable. 40,000 40,000 
Preferred stock in 7% cum’ pref. stk. 650,000 700 ,000 

DEE Vicesssa iii 66606 9,312|}x Commonstock.. 500,000 500 ,000 

DE shaanasiels 1,224,798 1,156,681 

Walllosieownad $2,685,099 82,575,308 _ $2,685,099 $2,575,308 





x Represented by 100,000 shares of no par value. y After depreciation 
of $1,192,970 in 1934 and $1,111,580 in 1933.—-V. 140, p. 1492. 


Missouri & Arkansas Ry.— Acquisition and Stock Insurance 

The Inter-State Commerce Commission on Aug. 20 issued a certificate 
authorizing the company to acquire and operate the line of railroad for- 
merly owned and operated by the Missouri & North Arkansas Ry. Co., 
in Missouri and Arkansas. t the same time the Commission authorized 
the company to issue not exceeding $350,000 capital stock (par $100), the 
stock to be delivered at par in payment for the line of raiiraod and other 
property formerly owned by the Missouri & North Arkansas Ry. 

he report of the Commission says in part: 

The line of railroad formerly owned and operated by the Missouri and 
North Arkansas Ry. extends in a southeaterly direction from Joplin, Mo. 
to Helena, Ark., a distance of 359.61 miles, of which 330.38 miles were 
owned and 29.23 were operated under trackage rights with branch lines 
extending from Junction to Eureka Springs, 2.04 miles, and from Freeman 
to Berryville, 3.16 miles, all in Jasper, Newton and Barry Counties, Mo., 
and Carroll, Boone, Searcy, Stone, Van Buren, Cleburne, White, Woodruff, 
Monroe, St. Francis, Lee and Phillips Counties, Ark. 

The properties of the old company were sold at foreclosure sale on March 
12 1935, under orders of the U. 8. District Court for the Western Division 
of the Eastern District of Arkansas and were purchased by Frank Kell for 
$350,000. The sale was confirmed by the court by order entered March 
25 1935. On April 15 1935, a aeea conveying the properties so sold was 
executed, having been approved by the court, and the _posperties passed 
into the possession of the applicant, with the consent of Kell. 

The applicant was incorporated in Arkansas on April 10 1935, with an 
authorized capital stock of $918,000 for the purpose of acquiring the railroad 

roperties assets, and franchises of the old company, and operating the 
ine. Authority is sought to issue 9,180 shares of capital s of the par 
value of $100 a share to pay for the properties to be acquired. 

The facts of record do not indicate affirmatively that the property can 
be operated at a profit. The road is in existence and serves a territory 
which includes a number of communities which have no other rail service. 
If the party or parties who have purchased the property are willing to under- 
take its operation, we think, under the circumstances, they should be 
permitted to do so. 

The method used in arriving at the price of $918,000 proposed to be paid 
for the property and assets is not shown. The general balance sheet of the 
applicant. as of April 30 1935, gives the investment in road ana equipment 
at $826,695. The amount of securities to be issued should not exceed the 
amount of the applicant’s investment in the properties, and, in the absence 
of any showing of a larger investment, this must be assumed to be the price 
paid for the properties at the foreclosure sale. The amount of stock which 
we will authorize to be issued by the applicant in respect therof will be 
limited to $350,000, or 3,500 shares (par $100). Authority to issue such 
stock will be subject to the condition that, in recording the acquisition of 
the line and other property in accordance with the requirements of our 
accounting classifications, the applicant shall value the stock at a sum not 
in excess of its par value and shall submit to this Commission for approval 
copies of all related journal entries prepared for recording the transactions 
herein involved.—V. 141, p. 1445. 


Mobile Gas Service Corp.—Larnings— 

















12 Months Ended June 30— 35 1934 
Total gross operating revenues--.....-.---------- $492,231 $458 617 
i al la ed te ae 302 425 284 437 
I a i Ni ee oe eh mee 13,968 6,658 
EE EFL LAE EN EE EE 3,319 11,814 
i a, meh eee 46,773 45,257 

Es IE, CEE, Co cdeccatdmecnesnoone $125,744 $110,449 
Non-operating income (net) .....-.-------------- 2.985 548 

DOL atianncthens nun eecestonsencesegens $128,729 $110,998 
Provietom for Tetiremehth 2 « ccccccccccccccccseses 22.6 21.178 

SATEEN IES. |i ET Re OE COP $106,101 $89,820 

Balance Sheet June 30 1935 
Assets— Liabilities— 
Plant & franchises_____.___-- $2,549,496} c Common stock_._......... $430,701 
0 SE a ee 79,7441 Funded debt.._...._...... __- 1,833,000 
Notes receivable. ___.._.._._. 7,820 | Notes payable - -__- stele ariiaee 1,925 
Accounts receivable________- 95,209] Accounts payable______.___. 16,129 
Tax anticipation warrants Due to parent & affil. cos___.- 964 

se 1,769 | Consumers’ deposits_____.._- 16,688 
Mdse., materials & supls, &c- 24.160)! Service extension deposits__-_- 6,103 
Appliances on rental_______-_- 11,570/| Interest accrued...._.._.._--~ 11,994 
Prepaid insur., taxes, &c___.- 11,603 | Taxes accrued... ........... 18,048 
Miscell. investments.__._____- 81 Miscell. accrued liabilities. _-——- 1,004 
Special deposits___.___._.__-_-- 158] Retirement reserve_______- _ 380,874 
Deferred debit items______-- 2,159 | Reserve for uncollestible accts. 15,517 

Other operating reserves______ 4,069 
d Res. for int. on inc. bonds_. 46,5351 
Ns inte oe mine e ate ie <i eee 
SE Pe ee ae $2,783,603 Ee pee $2,783,603 





Note—The above comparison of gross income for the years ended June 30 
1935 and June 30 1934 includes the earnings of the predecessor company, 
Mobile Gas Co. for the periods prior to Nov. 1 1934. 

c Represented by 5,000 shares without par value. d Accrued interest 
on the Ist mtge. series A and series B income bonds amounted to $136,055 














Volume 141 


at June 30 1935, of which $46,581 has been provided for above. Accrued 
interest on these bonds is payable upon maturity of the principal of the bonds 
if unpaid prior thereto.—V. 140, p. 4240. 


Monroe Chemical Co.—Larnings— 




















Calendar Years— 1934 1933 1932 1931 
Net income before in- . 

terest. deprec. & Fed. 

income tax...._.__-- $294,392 $195,838 $194,508 $304,552 
i he. oe 2,519 
Depreciation. _..._...- 12,417 12,216 12,248 12,162 
Federal income tax. --- 39, 404 84 36,320 
Federal capital stock tax 3,000 ae -.. @eeuen . -Cebdeee 

Net income for year... $239,069 $153 ,467 $155,410 $253 ,552 
Earned ab my Jan. 1_. 80,670 719,083 654,84 564, 
Refund of Fed. inc. tax 

| ESET a ae Rarer ae Sone. <> eee 

Gross surplus _.... ~~. $1,019,739 $872,550 $817,445 $818,086 
Amortiz. of organizat'n 

RS nom ES SC ee ee ce a nn 50,000 
Excess of cost over stated 

value of pref. capital 

stock retired_....._. 11,130 10,800 9,300 12,994 
Divs. paid & declared 

on pref. capital stock - 78,990 81,080 89 ,061 100,244 
Divs. on common stock. Sead Slain dieindiate: 4 ig: ahaa 

Earned surplus Dec. 31 $803,619 $780,670 $719,083 $654,848 


Condensed Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
$148,243 $146,880) Dividend payable. $18,939 $20,132 
Notes & accts. rec 234.911 240,926 | Accounts payable- 8,652 15,622 
Inventories... 118,488 111,095) Loans pay on life 
Due from bank... 2,095 3,143 insur. policy... 11,850 11,850 
U. 8. Liberty loan Federal income tax 

 ———aares 34,010 34,010 & other accrued 
Accr. interest on expenses ....... 45,908 32,790 

Lib. loan bonds. 983 292 x Capital stock... 349,500 357,900 
Cash’ surr. value | Paid-in surplus... 383,500 383,500 

life ins. policy . - l 1| Earned surplus... 803,619 780,670 
Stocks owned___. 2,071 2,071 
y Treasury stock. 149,674 117,452 
z Property_____.- 271,754 283,328 
Good-will trade- 

mark, &C...... 642,803 642,802 
Deferred charges . . 16,934 20,462 

We oe ds ee $1,621,969 $1,602,464 Picea aii tnaadeil $1,621,969 $1,602,464 





x Represented by 26,500 (27,200 in 1933) shares of no par pref. stock 
and 126,000 shares no par common stock. y Represented by 4,855 shares 
of pref. stock, no par, at cost of $149,674 in 1934 and 4,215 shares at cost of 
$117,453 in 1933. z After reserve for depreciation.—V. 141, p. 1445. 


Montreal Coke & Mfg. Co.—Bonds Sold—Collier, Norris 
& Henderson, Ltd., Montreal and Toronto, announce the 
sale of $3,400,000 Ist mtge. serial and sinking fund bonds 
($1,200,000 314% serial bonds, due Sept. 16 1936-40, and 
$2,200,000 4% bonds, due Sept. 16 1947). 


Principal and semi-annual interest will be payable on Sept. 16 and 
March 16 at principal office of Royal Bank of Canada, in cities of Montreal 
or Toronto, in lawful money of the Dominion of Canada. Redeemable 
either as a whole or in part, at any time, on 30 days. notice at following 
prices and int.: at 101% if red. on or before Sept. 16 1940; thereafter at 
101 if red. on or before Sept. 16 1941; thereafter at 100% if red. on or 
before Sept. 16 1942; thereafter at 100% if red. on or before Sept. 16 1943: 
thereafter at 100'¢ if red. on or before Sept. 16 1944, and thereafter to 
maturity at the face amount thereof without premium. The company 
covenants to make annual sinking fund payments to the trustee which are 
calculated to be sufficient to retire the entire issue by maturity. Definitive 
bonds will be in coupon form in denoms. of $1,000. Trustee, Montreal 
Trust Co., Montreal. 

Capitalization—Adjusted to reflect the sale of this issue of bonds and 
redemption $3,457,000 outstanding first mortgage bonds due 1947. 


Authorized Outstanding 
EEE LLLP TALES $10,000,000 a$3 400,000 
% preferred stock ($100 par) .............----. 5,000 ,000 3,000 ,000 
re ee oe ee nw eemeneman eee 100, shs 100,000 shs 


a One-year 34%% bonds due 1936, $220,000; two-year 34%% bonds due 
1937, $230,000; three-year 34%% bonds due 19385, $240,000: four-year 
3%% bonds due 1939, $250,000: five-year 3% °%% bonds due 1940, $260,000; 
12-year 4% bonds due 1947, $2,200,000. 

Pur pose—This issue is being made for the purpose of providing funds for 
the redemption of $3,457,000 f.rst mortgage 544% bonds, series A, due 
June 1 1947.—V. 124, p. 308u. 


Moreland Motor Truck Co.—Balance Sheet July 31 1935 








Assets— Liabilities— 
Ee a ee $475,426} Accounts payable.........-. $18,316 
RFC adv. on current coll. (per Pay rolls payable...........- 5,599 

Al ie ain oe 62,500 | Miscellaneous... ......-....-- 326 
EE a 99 ,.919| Deposits on trucks. .......-- 1,300 
Notes receivable. _........-- x579/16°. Ist lien trust deed__.___- 125,000 
Accounts receivable________~ y29,616| Second trust deed lien... ..-.- 67 ,667 
Pacific Finance Corp. equity Ss Pr. /. senansoseete 8,573 

ile EI il a Ree Pe. <a seen stasoooabtte 85,000 
Cash in banks and on hand_-_. 43,676)! Prior preferred stock. ..... .- f 56,220 
Deferred charges..........-- 4.723 | Preferred stock. ......-.--<- 244,150 

Di: sitiebeonedbbonnsewe 113,645 

RE EES ae a a ee $725,799 0 a aye $725,799 





x After reserve for doubtful accounts of $20,000. y After reserve for 


doubtful accounts of $8,948.—V. 140, p. 3395. 


Mount Diablo Oil, Mining & Development Co.—FE£ztra 
Dividend— 

The directors have declared an extra dividend of % of 1% in addition 
to the regular quarterly dividend of like amount on the capital stock, par 
$1, both payable Sept. |] to holders of record Aug. 24. Similar distributions 
were made in each of the four preceding quarters and on Dec. 1 1933. 
—V. 140, p. 3558. 


Muncie Water Works Co.—Bonds Called— 

All of the outstanding 40-year 5% gold bonds have been called for re- 
demption on Oct. 9 at par and interest. aces will be made at the City 
Bank Farmers Trust Co., 22 William 8t., N. Y. City.—V. 116, p. 2138. 


Nashville (Tenn.) Gas & Heating Co.—T70 File Claims— 

Pursuant to an order of the U. 8. District Court, Nashville Division, 
bondholders and stockhclders are notified to file claims with the Third 
National Bank, Nashville, Tenn., depositary, on or before Sept. 20. 
The company some time ago filed petition to reorganize under Section 77-B 
of the Bankruptcy Act. Company is controlled by the United Gas Im- 
provement Co.—V. 140, p. 3220. 


National Cash Register Co.—Domestic Gross Orders— 








Month of— 1935 1934 
i nate $1,270, $1,076,000 
a a od deel 1,179,375 1,005,550 
i i ee eed 1,562,100 1,310,550 
I a Ni a 369,225 1,103,475 

i ee a ta aie eh at eains eeeeee 407,000 = 2,216,800 
I a cl 2.301.405 2 O82 ,.475 
eee eee eer netars eet eretre. 1°200,100 ~~ 948/200 
Deg oe ae ol le caeinen 1,446,975 1,282,800 

i ee | eee deowe $12,736,075 $11,025,850 


—V. 141, p. 925. 
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Nassau & Suffolk Lighting Co.—Accumulated Dividend 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 7% cumulative preferred s , par $100, payable 
Oct. 1. Similar payments were made in each of the three preceding quar- 
ters, prior to which no payments had been made since Oct. 1 1934 when a 
regular quarterly dividend of $1.75 per share was distributed. 

Accumulations after the payment of the current dividend wil] amount to 
$4 per share.—V. 141, p. 603. 


National Bellas Hess, Inc.—Earnings— 
Period Ended July 31— 12 Mos. 12 Mos. 10 Mos. 


1935 1934 1933 
Sales, less returns and allowances_._. $6,812,637 $6,903,596 $4,741,387 
Cost of sales, oper., adminis. & sell 

















expenses....................... 6,793,425 6,749,197 4,722,874 
Profit from operation__.....____. $19,213 $154,399 $18,513 
Income credits—int., discts., &c_.._- 4,844 54,610 31,502 
i i i i $24,056 $209,009 $50,014 

Income charge—prov. for Fed. & 
State income taxes............... 6.596 37,730 1,104 
Net operating income for the period $17,460 $171,279 $48,911 
RE RETA eT 176,865 5005 + .|. eescese 
EL NS ge $194,325 $176,865 $48,911 

' x Extraordinary charges not applic. 
EEE EE SOLS OT Shee 43 ,324 
Surplus as at July 31............. $194,325 $176,865 $5,586 


x Including finance expense and a incurred prior to the com- 
mencement of operations on Cct. 1 1932. 


Comparative Balance Sheet July 31 








Assets— 1935 1934 Liabtlities— 1935 1934 
Cash in banks_... $244,560 $164,200) Accts. pay. mdse... $71,542 $155,156 
Cash on hand and Accts. pay. catalog 

postage........ 16,965 12,170 eee 6,051 41,227 
Accts.receivable.. 109,855 51,683 | Mise. exp. accruals 19,365 46,859 
Mdse. at cost or Cust.refund checks 

a 610,397 1,018,889 outstd'’g,current 55,127 51,486 
Inventory supplies 54,543 38,295) Due to customers. 12,292 17,990 
Prepd. catalog cost 100,949 75,049 | Due to employees - 5,819 57,367 
Prepd. insur., &c. 37,566 16,275 | Federal & State in- 

a Assets taken over come tax pay... 2,946 30,387 
from Nat. Bellas Current portion of 

Hess Co., Ine... 500,000 500,000 note pay. to recr. 12,000 12,000 
Improve. & mach. L’'g-term note pay. 

& equipment... 41,037 38,298 to rec., without 
Organization exp... 55,229 55,229 ee 23,531 45,531 

Res. for old co. re- 
fund checks_... --.-.-. 20,119 
Common stock... 1,368,101 1,315,101 
Deda shbunoe 194,325 176,865 
Pinon cheend $1,771,100 $1,970,089 , eee $1,771,100 $1,970,089 





a As follows: Customers’ mailing list, $499,994; machines and equipment 
and furniture and fixtures, $1; packing material, box and stationery supplies 
$1; catalog in preparation, $1; trade mark and trade names, $1; leasehold 
at Kansas City, $1; good-will, $1.—V. 140, p. 2191. 


National Casket Co., Inc. (& Subs.)—LZarnings— 




















Years End. June 30— 1935 1934 1933 1932 
pS $289,886 $1,310,178 $562 ,024 $638,412 
Federa] taxes (est.)__.- 65,985 204 ,203 82, 92,000 
Preferred dividends- - - 413,469 413,469 413,469 413,469 
Common dividends - - - - 190,110 126,740 158,425 221,795 

Balance, surplus_.--- def$379 678 $565,766 def$91,870 def$88,852 
Shs .com.stk.out.(no par) 63, 71 63 371 63 371 63 371 
Earnings per share_ - - ~~ Nil $10.93 $1.05 

Comparative Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $s $ Liabilities— 3. $s 
Phys. properties.. 4,684,553 4,724,039|x Capital stock... 6,055,309 6,055,309 
Merchandise - - . .. 2,635,184 2,761,834] Accounts payable. 180,044 261,502 
Accts. receivable... 2,650,225 3,086,145! Reserve for taxes. 65,985 204,203 
FEE PE 1,205,769 1,136,460] Surplus_.......--. 6,952,192 7,331,871 
Securities ......-.- 409,108 409,108 
Patent rights and 

trade-marks, &c 1,609,681 1,605,106 
Mortgages. ...-.-.- 4,500 20,050 
Sundry invests... 54,510 50,140 
, xa nae 13,253,530 13.792,885 Pa intinméismed 13,253,530 13,792,885 





x Represented by 59,068 shares preferred stock and 63,371 shares 
common stock.—V. 139, p. 1876. 


National Container Corp. (& Subs.)—Harnings— 











Calendar Years— 1934 1933 
Consol. net income after charges and Fed. taxes... $177,128 $247 444 
x Common stock (outstanding) no par__.. ~~ 55,503 52,235 
ee ee a el ne ee ee ee $2.65 $4.03 

x Excluding treasury stock. 

Consolidated Condensed Balance Sheet Dec. 31 

Asselts— 1934 1933 Liabtlities— 1934 1933 
te $61,264 $126,360) Notes payable.... -—.---. $24,000 
Notes receivable. 52,432 140,984] Accounts payable. $74,577 75,062 
Accts. receivable. 199,995 148,316] Loans payable_... -...... 30,500 
Due from affil. co. 37,726 16,8381] Prov. for Federal 
Inventories... . -. 95,756 132,920 income taxes... 28,407 41,778 
Dep. & adv. pay- Due to U. S. War 

ments on insur- Dept. on land & 

ance, taxes, &c. 28,182 19,875 buildings... .-- 400,920 462,600 
Def. chgs. (net of y Preferred stock. 488,735 601,640 

amortization) _- 21,115 35.7161 z Common stock... 1,075,248 965,079 
Investments ___.- 85,650 78,2831] Reserve for insur- 

Cash in bank re- ance trust funds 50,977 50,976 
served for re- Res. for redemp- 

dem ption of pref. tion of pref. stk. ——- 8 8§=8 sasede 

he Se 41,555 _...-.| Earned surp. avail- 

Ins. trust funds. _. 50,976 50,977 able for divs.... 289,124 300,599 
x Land, buildings, 

machinery, &c_.. 1,764,271 1,792,451 
Good-will patents 

& trademarks. 10,619 9 487 

EE ot $2,449,543 $2,552,235 in itt eel $2,449,543 $2,552,235 





x After depreciation reserves of $265,163 in 1933 and $312,590 in 1934. 
y Represented by 15,512 no par shares in 1933 and 15,038 no par shares 
n 1934. z Represented by 52,235 no par shares in 1933 and 55,503 no par 
shares in 1934.—V. 139, p. 1092. 


National Educators Mutual Association, Inc., Nash- 

ville, Tenn.— SEC Issues Stop Order— 

The Securities and Exchange Commission announced Sept. 3 that, after 
a public hearing on the matter, it had issued a stop order suspending the 
effectiveness of a rezistration statement (No. 2-1447) filed May 27 1935 
by National Educators Mutual Association, Inc., of Nashville, Tenn. 
The Commission found that there was reason to believe that there were 
untrue statements and omissions of material facts in the answers to 29 
questions of the registration statement and three exhibits. 

At the hearing National Educators Mutual Association, Inc., consented 
to the issuance of the order. Despite this fact, the Commission decided 
that because of the nature of the case, “in essenve, an enterprise dealing in 
an irresponsible fashion with the small savings of city and county school 
teachers,”’ it was not only desirable but imperative to publish its findings 
and opinion, ‘‘so that the untruthfulness and the unfairness of the rezis- 
trant’s officers should be a matter of public record. 
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National Rubber Machinery Co.—Earnings— 


Year Ended Dec. 31— 1934 
Sales. $1,105,646 
Cost of sales, including operating, selling and ad- 

ministrative expenses 1 040, 490 


$65, 157 


x1933 
$1,003 ,985 


Profit from operations 
Other income 
Int., pat’t exps., devel., 
Depreciation 


$91, 359 
31 679 


—_S-- = 


$123,038 


Net operating loss - - - 
Net operating cost of plants not in operation, and 
investments written off. 


Net loss 
x Reclassified. 


Consolidated Balance Sheet Dec. 31 
1934 1933 Liabilities— 
$76,820 $122,443] Notes payable__-_. 
Accounts peyable. 
275.628 ae 4 taxes, wages, 
111,950 23,995 

06 462'|x Capital stock... 1,134,200 
Farned surplus... 156,126 
Capital surplus... 206,782 


Assets— 
Notes & accounts $35 406 
receivable (net). 
Inventories... . 
Investments 
(other assets.___._. 
Land, bldg., mach. 
and equipment. 1,085,545 1,139,780 
Deferred charges - . 5 869 5,133 


194,869 
102,863 
78.913 
14,631 


1,134,200 
279.165 
206 782 


Total $1,559,510 $1,751,396 
140, p. 4408. 








Total $1,559, 510 $1,751,396 
x Represented by 113,420 shares (no par).—vV. 


National Surety Corp.—1To Receive Offers for Stock— 

Supreme Court Justice Louis A. Valente on Aug. 30 signed a show cause 
order permitting Superintendent of Insurance Louis H. Pink to receive 
offers for the purchase of the stock of the corporation on definite terms. 

The Court order sets Oct. 1 1935 as the date for hearing upon such offers. 
All persons interested, including those who have previously submitted 
offers, are given the opportunity to submit offers at or before 12 o'clock 
noon on Sept. 30 19235. The offers are to be submitted to Justice Valente 
at his Chambers, Koom 659 in the County Court House. All offers are to 
be in writing and accompanied by cash or certified check for 10°, of the 
amount or the equivalent in marketable securities. 

The entire capital stock of the National Surety Corp. is held by the 
Superintendent of Insurance for the benefit of creditors of the National 
Surety Co. The National Surety Corp. was organized by the Superin- 
tendent in connection with the rehabilitation of the National Surety Co. 
n April 1933, and has proved successful.—V. 141, p. 1447. 





Neisner Brothers, Inc.—Sales— 


Month of— 
January 
February 


August 

Total eight months. ............-§% $11, 123, 315 5 $10, 483,7 (35 
—V.141, p. 928. 

New Jersey Worsted Mills & Subs. )—Earnings— 


Earnings for Year Ended Dec. 31 1934 


Net loss before depreciation 
Depreciation — 


$428 270 
152,025 


Net loss for the year $580, 295 
Consolidated Balance Sheet Dec. 31 1934 
Liabilities— 
$26,432] Accounts payable $232,094 
240,735) Accrued salaries and wages_-_. 33,491 
10,817 | Accrued Federal cap. stk. tax- 2,000 
535,636 | Reserve for loss on a contract 
1,912 to manufacture cloth 
2,273,176) Reserve for contingencies. _-. 7,109 
12,907|8°, cum. pref. capital stock. . 500,000 
y Equity of common stockh’ers 2,320,622 


, eee $3,101 ,617 
y In- 


Assets— 


Customers’ ace’ts receivable. _ 
Advanced on wool in transit—- 
Inventories 

Investment 

x Plant propeity 

Deferred charges 


6,000 











idotenaanseaentiadned $3,101,617 


x After reserve for depreciation and appreciation of $8,345,567. 
cludes 100,000 shares of common stock, no par.—V. 125, p. 2399. 


New Mexico & Arizona Land Co.—FEarnings— 
Calendar Years— 1933 

$38,383 

AT7T 

1,230 


$41 090 


1932 
$40,718 
S10 
1,341 


$42,869 
6 '393 6813 








31,510 
339 


$4,207 


25,978 





def$3 ,041 


General Balance Sheet Dec. 31 


Assets— 1934 1933 Liabilities— 1933 
Lands $692,291 $694,476 Capital stock 
Current assets ___ . 35,598 103,624 Current liabilities. "g! 16 3, ‘471 
U.S. Treas. notes- 116,884 45,478 Unadtusted credits 22,849 25,040 
Misc. investments 486 Deficit 173,979 54,398 
Deferred assets __. 1,080 
Unadjusted debits 3,427 


1934 


130,534 


$974,113 








$849,766 $849,766 


139, p. 1094. 


New Process Co.—Earnings— 


_ Calendar Years— 1934 1933 
. i $3,181,718 
Cost ‘of sales, selling, gen’! & admin. expenses.__.. 2,899,483 
x Other deductions— “net - 22.812 ; 
36,200 28,500 
Net profit $223. 229 $165." 728 
Dividends paid 174,971 ae 385 
x Including bad debts, fire loss and allowance for depreciation. 


Balance Sheet Dec. 31 

1933 Liabilities— 
$112,892 | Note payable 

21,179] Accounts payable. 
171,987] Accrued taxes___. 
477.619] Est’d bal. of fire 

64.640 damage repairs_ 
Res. for conting’s. 
226 ,350|7°) pref. stock ._- 
Common stock... 
387,150] Surplus__._..___. 


$974,113 
—V, 


1934 
$98 ,449 
18,880 
361,554 
323,957 


65,723 


1934 
$20C ,000 
50.999 
41,625 


1933 

$75,000 
88 682 
33,375 


4,144 
13,393 
220,500 
x400 ,000 
650,815 


Mar ketable securs. 
Cust. accts. receiv. 
Mdse. inventory _- 
Val. of lifeins., &c. 
y Land, buildings, 
mach'y, 
Cust. files, 
as of Nov. 1°24. 
Prepaid adv., un- 
expired insur'ce 
premiums, &c_- 


6,100 
215,500 
400,000 
700,808 


335,456 
387,150 





23,862 


$1,615,032 $1,485,909 Total 


x Represented by 80,000 shares of no par stock. 
depreciation.—V. 138, p. 4470. 


24,090 








$1,615,032 $1,485,909 
y After reserve for 
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Fh ny f inequitably and illegally’’ 
nt 


Sent. 7 1935 


New Orleans Texas & Mexico Ry.— Bondholders Intervene 

Holders of more than $500,000 of first mortgage bonds of the company, 
alleging that the Missouri Pacific reorganization plan proposes to deal 
with their interests, have applied 
to the erstate Commerce Commission and received authorization to 
intervene in the Missouri Pacific proceedings. 

The applicants were headed by the Harold Palmer Trust, the Ida J. 
Latsha Trust, John Wappel Jr., and Forrest 8. Emery.—V. 141, p. 1448. 


New River Co. (& Subs.)—£Fuarnings— 


Calendar Years— 1934 1933 
Production (net tons)... 2,965. 2.565.608 
Net profit for year $791,363 $84,701 
Previous surplus 2,377 464 2,134,505 
Refund of tax 110,000 
Adj. of excessive allow’ ce 

for deprec. of mine, 

structures and equip__ 
Closing res. for conting— 
Miscel. surp. adjust. __- 
Disc. on pref. stk. & bds. 
Settiem't of suit against 

Panama Ry. C 


1932 1931 
2,529,669 2,597,585 
$37 535 $156,758 
2,153 ,646 2,428,136 


26.917 
18.346 
Dr61 836 
64 826 








~~ <«-—<.- -co-—--+---e 


$3,168,824 $2.377.461 $2,360,432 


265,860 


Total surplus 
Red. of net leaseh. val’n_ 
Adj. of book val. of cer- 
tain coal lands & other 
real estate. _ 
Writisg off organ'n exp_ 
Est. deficiency assess'ts 
of Fed. income taxes 
for prior yesar. bie 5, . 
Preferred dividends ___- ($6)427 64 4 


Profit & loss surplus__ $2, 503. 708 $2. 377, 461 $2, 134, 505 $2,153,646 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ Liahilities— $ bd 
521,710) Indiv'ls, for purch. 

of land, &c $28 .215 
451,323 | Acc’ts payable. _- 434,716 
844,176 Burial assn. dep’s_ 41,304 
755,038 ) Accrued: accounts _ 42,432 
370,861 | Est. Fed. inc. tax- 101,592 
Bond sinking fund 
a 
| Deferred accounts 
355 | Bonded indebt’' ness 

| Res. for conting - - 
(6°) cum. pref.stk. 6,962,500 
/C ommon stock... 3,837,000 
Surplus 2,503,708 


Assets— 

Cash 

U. 5. Govt. & oth. 
mkt. secur., &c. 

Notes & accts. rec. 

Inventories 

Other assets 

x Land, buildings, 
mines, &c. 

Min'g suppl’s, ‘pre- 
paid exps., &c_. 


= 
819,307 
£22,307 
320,022 
46.373 
95,523 
20,070 


50,000 

42,511 

1,320,750 

3.890 983,890 
6,962,500 
3,837 900 
2,377,461 





218,922 
1,098 574 
1,009,192 

360,155 


._12,375,492 12,942,844 | 
123,117 193,23 


16,004,761 16,079 (308 | Total 16,004, 761 16,079,308 


x After depreciation of $2,819,981 in 1934 ($2,623,811 in 1933); = peer 
and amortization of $1,220,332 in 1934 ($2,309,362 in 1933) .— 140, 
p. 3726. 


New York Chicago & St. Louis RR.—Asks Exiension of 
$15,000,000 Notes for Three Years—W. J. Harahan, Pres., 
in a letter dated Sept. 3 sent to the holders of the three-year 
6% gold notes due Oct. 1 1935, states: 


This company’s 3-year 6% gold notes, aggregating $15,000,000, will 
become due on Oct. 1 1935 

These notes were issued pursuant to a plan which was successfully con- 
summated in 1932 in connection with $20,000,000 3-year 6% goid notes 
which matured Oct. 11932. When these $20,000,000 of notes were issued 
in 1929 it was anticipated that they would be refunded at their maturity, 
Oct. 1 1932, through the customary channels, but because of the decline 
in the market value of railroad securities, and the reduced earnings of the 
company, such refunding was not possible. However, the company at 
thac time was able to borrow $5,000,000 from the Reconstruction Finance 
Corporation. with which it paid 25% of each of the mat uring notes in cash, 
and the $15,000,000 of notes which are now falling due were issued in 
exchange for the remaining 75% of the $20,000,000 issue. 

The approaching maturity on Oct. 1 1935 of this $15,000,000 of notes 
creates a situation similar to that which confronted the company in 1932 
and the continued reduced earnings of the company again make it im- 
possible to refund the notes. 

In order to meet these conditions, directors and management are pro- 
posing to all holders of these notes a plan for their extension for an addi- 
tional period of three years, continuing the interest rate of 6% per annum, 

Under the plan you will receive the following: 

(a) Immediately upon deposit of your maturing notes, the full interest 
due Oct. 1 1935, on said notes. 

(b) When the plan is declared operative, new 3-year 6§°% notes dated 
Oct. 1 1935 and due Oct. 1 1938, in exchange, on a par for par basis, for the 
notes now outstanding. 

The RFC gas granted renewal of the company’s loans from it until 
Feb. 27 1937, subject to the right of the corporation to accelerate maturity 
of the loans on certain conditions, including the non-payment of these 
notes or any other obligations of the company. On July 11 1935, the 
Interstate Commerce Commission approved this renew al by the RFC, and 
found in connection therewith that the company “is not in need of financial 
reorganization in the public interest at this time.’ 

Noteholders are urgently requested ~ indicate their approval of the plan 
by depositing their notes with the Guaranty Trust Co. of New York, 
depositary. 

he plan provides that deposits must be made on or before Oct. 1 1935, 
or such further date as may be fixed by the company in accordance with 
the terms of the plan. 


Bankers Urge Acceptance of Plan—Edward B. 
Co. and Lee Hgginson Corp. state: 


We believe that under conditions now prevailing the extension offer made 
by the company is in the best interest of the noteholders and should be 
accepted by them 

For our services to the company in connection with the carrying out of 
the plan, the company has agreed to reimburse us for expenses, and also 
to pay us an amount equal to \4 of 1% of the principal amount of notes 
deposited through special solicitations by us. A similar payment of 4 of 
1% is being offered by the company to all investment bankers, banks, trust 
companies and dealers in securities and will be paid to them on all notes 
deposited through their solicitation or other efforts in order to compensate 
them for the expenses of communicating with noteholders and assiting them 
in making depcsits.—-V. 141, p. 1448. 


New York Rys. Corp.—Question of Solvency and Fairness 
of Reorganization Plan to Be Considered by Special Master— 


The suggestion of counsel for a group of preferred stockholders of the 
corporation was accepted Aug. 30 by Federal Judge Robert P. Patterson 
when he indicated that he would appoint a special master to hear testimony 
on the solvency or insolvency of the company and on the fairness of the 
reorganization plan proposed by the company under Section 77-B of the 
ge hg x od Act. Two groups of preferred holders raised objections 
to the plan. 

The next hearing in Judge Patterson's court was scheduled for Oct. 15, 
when the report and recommendations of the special master wil] be heard. 

Question as to the company’s position that it is insolvent was raised 
by Max J. Rubin of the firm of Karelsen & Karelsen, attorneys for the 
preferred stockholders’ committee headed by Carl Brukenfeld. He argued 
that $13,000,000 of unpaid and accumulated interest on the approximately 
$20,000 ,000 of income bonds should not be included in the current balance 
sheet at $13,000,000 because it is not payable until the principal is due 
and therefore should be discounted to about $4,000,000 if it is to be listed 
as a liability now. He also objected that a balance sheet as of July 31 
1935, presented to the court by the company, does not capitalize bus 
franchises, and argued that the demonstrated earning capacity of the 
Madison Avenue Bus Co., jointly owned by New York Rys. and Fifth 
Avenue Coach, shows the value of such franchises. 





Smith & 
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Boykin C. Wright, counsel for the com 
. ; pany, contended that the company 
is insolvent wholes or not the income bond interest is a valid liability, 
insemuch as there are about $4,000,000 additional debts. 

alter H. Schulman, Assistant United States District Attorney, served 
notes that in the reorganization proceedings the Federal Government 
ntends to ress tax claims pending since 1922 against the predecessor 
company of New York Rys. Co.—V. 141, p. 1448. 


New York Title & Mortgage Co.—Plan for Series Q— 

Justice Frankenthaler, of the New York Supreme Court, paved the way, 
Sept. 5, for a speedy reorganization of the $10,000,000 issue of defaulted 
guaranteed mortgage certificates known as series Q, when he signed an 
order directing the certificate holders to vote by Sept. 30 on the manner 
in which they want the new trustees to be chosen. 

The plan for the administration of the issue has been pending since 
last January when Justice Frankenthaler approved the plan promulgated 
for the reorganization of the properties. Soon after the State Mortgage 
Commission began to function, a strong effort to induce the certificate 
holders to vote on the promulgated plan was made, with the result that 
the necessary two-thirds of these certificates has been voted in favor of the 
a A i before the court Sept. 5 for an order prescribing the details 

_ Justice Frankenthaler’s order appointed George Z. Medalie, former 
United States Attorney; Archibald R. Watson, Editor of the ‘‘ Law Journal’’ 
and former ree Counsel, and Raymond J. Scully, realty lawyer, 
aS referees of the voting. Under the rules the certificate holders must 
return their ballots before midnight of Sept. 30. The blanks to be sent to 
them carry four plans for the administration of the properties. Under 
one pe. the certificate holders may choose all three trustees, and under 
another, one trustee is to be appointed by Justice Frankenthaler and two 
are to be chosen by the certificate holders. The third plan provides for 
two court-appointed trustees, while the last plan calls for the appointment 
by Justice Frankenthaler and two are to be chosen by the certificate holders. 

he third plan provides for two court-appointed trustees, while the last 
plan calls for appointment by Justcie Frankenthaler of all three trustees. 

The 3,248 certificate holders are notified that only those candidates 
who are nominated by a holder of 2% of the total issue, or $203,472, will 
be eligible for election as trustee. The ballots are to be mailed to the office 
of the State Mortgage Commission.—V. 141, p. 1103. 


Nipissing Mines Co., Ltd.—Zarnings— 























Calendar Years— 1934 1933 1932 1931 
Total Di cncckeoe . $160,000 $5,000 $10,000 $105,000 
_— i 12,756 8.413 8,351 14,270 

Net income____.____._ 147.2: : ‘ 
Dividends __._....._.__._ +130 'G00 oo aarcsan $0000 

Balance, surplus_____ ~ def$2,756  def$3.413 $1,649 $730 
Prof. & loss sur. Dec.31_  def1 230 1.550 4'964 3.316 

Earnings of Nipissing Mining Co., Ltd. 
out ee, Years— 91934 1933 1932 1931 
ies bas as Rete mes $393 .766 $404,091 $635,407 $791,900 

Cnerees. ........--..4 prof294,552 prof146,827 321,961 131,000 
i “(ass RE 160.000 5.000 10,000 105,000 

nists os = 2) « sur$134,552 sur$141.827 $331.961 $236,002 
—V. 140, p. 2871. nei on _— 

Nonguitt Mills—Balance Sheet Dec. 31— 

Assets— 1934 1933 | Liabdilities— 1934 1933 
Land, buildings & Accounts payable. -__... $72,312 
machinery -_--_- $2,904,104 $2,904,104) Notes payable _-_- pasees 50, 
Inventories -____. 211,908 307,309 | Res've for deprec’n $912,591 912,591 
a receivable. _ ry 44 Reserve for taxes_ 1,927 5,381 

i ee 669 13,65 I ies en ,479,5 2,452, 
Land and buli@inas 5 " y Surplus 2,479,966 452,683 
to be sold______ 250,000 250,000 | 

Total _......_. $3,394,485 $3,492,966 Total _........$3.394,485 $3,492,966 


= 7. anepresented by 48,000 shares of no par common stock.—V. 139, 
» OOl. 


Nordon Corp., Ltd. (Del.) (& Subs.)—Farnings— 


Consolidated Income Account for the Year Ended Dec. 31 1934 





NG ialaiiuna-dénik nk miitnekidiene eds cide. no een as pa Se $33,905 
a Rrtthdiwndinddseusas ctiices aklieend kee icls a6 mins 50,088 
Excess of expenses over income ER spa ship st Peta -gaf en, oA. sl $16,183 
Abandonments: Land, leases and royalty holdings...._._..._.___. 127,623 
Provision for depletion and depreciation._____________________- 37,232 
Reserve for taxes returned to ESR ssecconm See 


—_ —— 


STE IIT LT ____.. $172,039 
Consolidated Balance Sheet Dec. 31 1934 


Assets— Liabilities— 
x Capital assets_._...______ $8 .006,120!x Capital stock___________. $11,583,070 
Accounts receivable_______._ 1,621] Royalty holdings obligation _— 130,591 
SY en 7 4,.547| Accounts payable_________- 8.693 
Int. in acct. arising from roy- Past due lease rentals on leases 74,87 
alties sec. by chattel mtge_ 12,334 
Int. in cash set aside by trus- 
tee to meet minimum mthly. 
payments on royalty hold- 
ings obligation.__._..______. 32,158 
Deferred charges....._s_—_—sis. . 2,197,310 
es ae ooo Beee.sae 
SS a a ee ee $11.797.230 NPS Sar a aa ele $11,797,230 





x After reserves for y Represented by 


r depletion and depreciation. 
shares of $5 par.—yV. 1: 3175 


136, p. 3175. 
North American Aviation, Inc. (& Subs.)—Earnings— 


Earnings for the 6 Months Ended June 30 1935 


Shipments and operating revenues ________________________. $1,725,481 
Cost of shipments and operating EE SS ay ey ee 1,265,480 
Gross profit from operations.__________________.- ee ee $460,001 
Selling, traffic and administrative expenses of transport and 
manufacturing activitios.._...... eeu ee ee cceecoccecees 
on ie 


REA TENE AEE  AaEEPRNR RIE eee 24,975 

EE a ee ee ee ae ae $141,757 
I i ete 38,937 

RS cE a ee Ane $102,520 

Non-operating income, excess of proceeds of sales of securities 

ee | et inti buawmoiediet 33,205 

Deficit, six months ended June 30 1935..----------------- $69,615 
—V. 141, p. 1280. 

Northam Warren Corp. (& Subs.)—Farnings— 

Calendar Years— 1934 1933 1952 1931 
Net income after Federal 

income tax. ......... $436,778 $404 610 $527,173 $816,705 
Previous surplus___._-- 2,034,218 2 034 AS2Z 2.033 ,267 1,639,414 


2 456,121 
109,843 124.905 
300,000 200 ,0OO 


te 
Or 
— 
oo 
-_ 
— «=| 
—_— | 
on | 
_ | 
— ; 
ss 
tN 


..-. $2,470,996 $2,439,092 $2, 
103,521 106.091 
300,000 250.000 

Dr .96,.715 Cr.1,2158 

50,000 


Total surplus_ -_-. 
Preferred dividends_-- -_ 
Common dividends_--_-—_- 
Surplus adjustment_ -—-- 

tes. for W.17 St. prop- 


~~ _———— = ~~ —_———— = 


Reserve for securities... ____ _- eae ' 72,091 
Res. for contingencies.,- $$ -.-.--.- } } cu. 100.000 by ae 
Adjustments... -- kom seimedeuen oneas 16,115 26,559 

Surplus Dec. 31_.---- $1,970,757 $2,034,218 $2,034,482 $2,033,267 
Common shares outstdg-_ 200 .000 200 ,000 200 ,000 200 .0O0 
Earnings per share----- $1.67 $1.49 $2.08 $3.46 
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Condensed Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Wébcctanatics $601,590 $631,442| Acec’ts pay., &c.. $548,938 0,506 
Acc’ts receivable... 599,404 488,228 | Reserves......... 1,013,668 511,498 
Inventories .___.. 827,355 575,957 Mortgages payable 271,000 277 ,600 
Securities at cost.. 1,174,824 1,006,816] y Conv. pref.stock 850,000 880,000 
Life insur. policies, z Common stock... 200,000 200,000 
surrender value. 169,092 148,029] Cap. surplus aris- 
Miscell. accounts - 20,578 29,004} ing from sale of 
Sundry for. assets_ 13,091 9,091} common stock. - 82,500 82,500 
Inv. in & advs. to Pilisiacsadéne 1,970,756 2,034,218 
subsids., &c__.. 18,034 18,034 
Treasury stock... 248 645 305,411 
x W.17thSt. prop. 98,372 103,477 
x Land, bidgs., ma- 
chinery & equip. 237,204 197,497 
Leaseh'ld & impts. 334,189 366,511 
Good-will, trade- 
marks & names, 
formulae, &c... 538,054 537,784 
Deferred charges. 56,428 49,040 
See beni $4,936,863 $4,466,323 ME: extnsk mectiiiiins mail $4,936,863 $4,466,323 


x After depreciation. y Represented by $42,500 no par shares in 1934 
and 44,000 in 1933. z Represented by 200,000 no par shares as a declared 
value of $1 per share.—V. 141, p. 443. 


Northern Canada Mining Corp., Ltd.—LZarnings— 
Income Account for the Year Ended Dec. 31 1934 














Income from dividends, interest, &c_.... ee ee eee ee eee $60,951 
ee ee ee ae ee. i coceeoecessbnceundehans 27 83 

I es eee $88,787 
Expenses, including provision for Dominion income tax... .-.--- 19,4 

C—O ee eee ee eee $69 300 
ie LE Lada bse 50, 

Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
eee wee es $67 ,552| Misc. accounts payable... -_-_. $3,619 
Accounts receivable__ _ _-_- ae 200] Dividend payable___......--- 50,000 
Shares in other companies.____ 1,845,649] Reserve account._.......-.-- 250,000 
Explorations and options acct- Se Ce. GERcccocomeceeooce 2,350,000 
See Bn. sscocceeened 1,175] Profit and loss account... ~~. -- 44,812 
Discount on old share capital. 783,854 

, SE ea Spee ee ae $2,698,431 0 EE ee ee $2,698 431 


x Represented by 2,500,000 no-par shares.—V. 139, p. 3332. 


Northern Pennsylvania Power Co.—Proposed Merger— 
See Metropolitan Edison Co.—V. 140, p. 2715. 


Northwestern Pacific RR.—Larnings.— 


July— 1935 1934 1933 _ 1932 
Gross from railway ~~ _ - - $329 305 $409 077 $319,297 $346,883 
Net from railway - ~~~ ~~ - 53,425 131,141 77,286 57,915 
Net after rents_......-- 28 ,066 99,278 49,856 16,544 

From Jan. |1— 7 
Gross from railway - . - - - 1,769,229 1,869,270 1,500,750 1,823,321 
Net from railway - - ~~~ -- def 993 206,960 def56,19%7 def43 ,607 

15,286 def272,994 def337,121 


Net after rents___.__._.. def176,465 
—V. 141, p. 763. 
Northwestern Barb Wire Co.—Bonds Offered—Publie 
. ° ’ or 
offering, by means of a prospectus, of a new issue of $1,250,- 
000 Ist mtge. 514% sinking fund bonds was announced 
Sept. 6. The underwriting group is headed by Paul H. 
Davis & Co. of Chicago and New York, and includes 
Kalman & Co. of St. Paul; G. L. Ohrstrom & Co., Inc., 
of New York; Sills, Troxell & Minto, Inc., of Chicago, and 
Priester, Quail & Co. of Davenport, lowa. , 

‘’ne bonds are being offered with stock purchase warrants calling for the 
purchase of common stock on the basis of 20 shares for each $1,000 principal 
amount of bonds. The bonds, due Aug. 1 1945 and carrying the stock 
purchase warrants, are priced at 102% and int., to yield approximately 
5.24% to maturity. 

The company, one of Illinois’ oldest and most prominent corporations, was 
founded in 1879 and manufactures a complete line of wire products, about 
s0°% of which are used by the agricultural and building trades and 20% 
by industrial trades. 

Proceeds from the sale of the bonds will be used to retire the company s 
$350.000 indebtedness to the American Steel & Wire Co. and for new plant 
equipment and expansion. The company will use not less than $450,000 
of the proceeds for the construction and installation of an electric furnace 
and rolling mill, with necessary buildings and accessory equipment. The 
contract for the mill proper has already been arranged for, calling for an 
estimated expenditure of about $232,000. According to the prospectus, 
the new rod mill and electric furnace, buildings, machinery and equipment, 
will cost approximately $856,000. ; 

Since 1929 the company has added materially to its lines of products 
manufactured, including poultry netting, and many specialties such as 
stove pipe and clothesline wire, clinch-hed bale ties, hardware cloth and 
other items. ; e 

During the past five years practically all funds derived from operations 
have been re-invested in the business. Over $700,000 of such funds were 
invested ih new buildings, machinery, equipment and improvements in 
existing plant facilities. The company’s principal plant is at Sterling, Ill., 
with a smaller plant in Rockfalls, Il. P. W. Dillon, who has been with 
the company for the past 25 years is president and treasurer of the company 

Upon completion of the present financing program, the company 8 
capitalization will consist of, with the exception of this issue of bonds, 
$75.000 of 7° cumulative ($100 par) preferred stock, of which $39,400 is 
outstanding, and 200,000 shares of $5 par common of which 160 ,QOO 
shares are outstanding, with 40,000 shares reserved in connection with the 
stock purchase warrants.—-V. 121, p. 470. 


Norton Co.—HBalance Sheet Dec. 51— 


1934 1933 1934 1933 
Assets— < $ Liabilities— Ss $ 
Cash & govt. secs. 3,913,447 3,008,632|x Accrued charges 354,573 69,205 
Acets.receivable.. 875.758 701,765| Accounts payable. 773,270 284,913 
Merchandise _ 4,631,835 4,465,405] Capital stock- - --- 22,017,500 22,017,500 
Ld., bldgs., mach. Surplus......---- 444,790 445,419 
& tools _ . . &,755,580 6,119,592 





Invs., sub. plants - 7,388,944 7,980,739 
Investments, misc. 281,381 300 948 
Miscell. assets... —- 243,185 239,955 
Total___......23,590,133 22,817,037 Total. _....23,590,133 22,817,037 


x Expense accrued but not due, including reserves for Federal income 
taxes.—V. 138, p. 1578. 


Norwich (N. Y.) Pharmacal Co. (& Subs.)- 


-Karnings— 


Calendar Years— 1934 1933 1952 _ 
x Gross profit on sales__..__ ~~ _.. $2,521,222 $2,220,607 $2,412,934 
Sell., advertising, adm. & gen. exp... 1,567,574 1,402,485 1 623 ,034 
Miscell. income deductions (net) ---- 37,570 37 436 65,014 
Pederal income taX....-«cc«ccecccc< 122,440 99 S829 93 715 


~~ $631,114 
498,160 


$793,638 ~ $680,857 
597 672 498,060 16 
$195,966 ~ $182,797 $152,954 
2.316.222 2,187,401 2,061,043 
Total__. __ $2,512,188 $2,370,198 $2,193,998 
SNS c cicwectnudaubdesuece 1,504,457 53,976 | — 6,598 
Surplus at Dec. 31-_--. _ $1,007,731 $2,316,222 $2,187,401 
x After deducting all costs of goods sold, including provision for de- 
preciation of factory buildings and equipment. 


Net profit for year......-..- 
ET Ree ea 
Balance, surplus 
Surplus at beginning of year 


-_--- 
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Condensed Consolidated Balance Sheet Dec. 31 


1934 1933 | Liabdilities— 1934 
Accounts payable. $149,432 

$947,932 Accrued accounts. 484,654 
Accounts, notes & _Miscell. reserves. . 6,758 
) tradeaccepts.rec 631,578 657,976 , Capital stock y2,000,000 
Inventories...... 839,208 807,111) Surplus 1,007,731 
Miscell., securities, | 

sundry rec., &c. 86,730 102,830 
Permanent assets. 691,259 718,544 
Good-will, formu 

lae, &c ] 
Deferred charges . . 186,748 


1933 
$122,448 
417,628 
30,807 
x500,000 
2,316,222 


Assets— 
Cash & marketable 


securities $1,213,053 


—— — ee ee 


Tota! $3,648,576 $3,387,105 in etnies mail $3,648,576 $3,387,105 

x Common without par value, authorized and issued 100.000 shares at 
declared capital of $5 per share. y Represented by 400,000 shares of 
common stock, $5 par.—V. 140, p. 1839. 


Ohio Service Holding Corp.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on the £5 non- 
cumulative preferred stock, payable Oct. 1 to holders of record Sept. 15. 
A dividend of 50 cents was paid on April 1 last, and on Oct. 1 1934, this 
latter being the initial payment on the issue.—V. 140, p. 4409. 








Onondaga Silk Co., Inc.—-Earnings— 


Income Account for Year Ended Dec. 31 1934 
Net operating profit 


~ $73,169 
86523 
$13,354 

5 050 


Total income ._.__.. 
Deductions from income 


Net loss before Federal taxes. 
Provision for Federal taxes 


Balance Sheet Dec. 31 1934 
Liabilities — 
$66,337 | Trade acceptances payable__. 
9,971 | Notes payable 
1,145] Accounts payable. . : 
3,500 | Accrued wages & commissions. 
501,830) Accrued expenses 
Provision for Federal taxes. _. 
1,623| Long term notes payable (se- 
c ired by 6% ist mtge.bonds) 


Assets— 
Cash... . 
Due from factor. _- . 
Accounts receivable. _- . 
Notes receivable (secured) - 
a 
Due from officers and em- 
ployees ai . 
Investment instock of R. & H. 
Simon Corp a 9,162) Mortgages payable 
Cash surrender value of life vy Capital stock cimetidine 
insurance (net) %18| Surplus created by apprecia- 
x Fixed assets 732,272 tion of fixed assets 
Deferred charges 35,220| Earned surplus 


$32,523 
75,000 
114,334 
18,478 
1,123 
5,050 


40 ,000 
110,265 
420,569 


290,613 
254,019 








$1 361 ,980 
x After reserve for depreciation of $225,804. 
no-par shares.—-V. 138, p. 2585. 


Ontario Steel Products Co., Ltd.—Larnings— 


Years End. June 30— 1935 1934 1933 1932 
Profit x$79,830 $34,689 loss$27,170 loss$53,583 
Depreciation 35,198 21,983 9,317 9,318 
Bond interest 9,945 12,105 14,268 16,188 
Prov. for Fed. & Prov. 

taxes... ae CE 
Sinking fund 
Bad debt written off_-- 

Miscell. deductions. —_- 


Net profit 
Preferred dividend 
Common dividend 10,317 

Balance, surplus $12,910 $549 def$50.756 def$146.440 
Shs.com.stk.out.(no par) 151,588 51,588 51,588 51,585 
Earnings per share Nil $0.01 Nil Nil 


x Includes net revenue from investments and interest of $9,211. 


Balance Sheet June 30 
1935 1934 Liabilities— 
$1,495,070 $1,484,077 | Preferred stock... 
l 1;x Common stock. 
49,501 


$1,361,980 
y Represented by 15,426 











Assets— 
Property, 
Good-will 
Cash 49,355 
Spec’'l accts. rec_- 4,717 
Adv. to trustees of 

employees’ stock 

distrib. fund __- 
Investments 
Bills & accts. rec. 
Inventories 
Other assets__._. 
Sink. fund assets. 
Invest. in & adv. 
to sub. co 
Inv. in other cos_- 
Deferred charges. 


1935 
$360,300 
865,158 


1934 
$360,300 
865,158 
155,400 165,800 
26,139 18,883 
4,974 6,054 
796,545 797 ,287 
5 


4,773 ) 
93,288 48 ,454 


Accounts payable. 
Bond interest... 


10,500 
16,426 
130,372 
165,531 
26,418 
26,950 


5,573 
373,930 
1,731 


Prov. for taxes... 


11,598 





_ aes $2,306,578 $2,261,986 $2,306,578 $2,261,986 
x Represented by 51,588 no par shares.—V. 141, p. 604. 


Oregon Short Line RR.—Earnings.— 
July— 1935 1934 
Gross from railway_._.. $1,761,949 $1,541,897 
Net from railway 495,910 348,156 
Net after rents 246,217 44,305 


From Jan. 1- 
Gross from railway 11,909,564 10,906,389 
Net from railway 2,966,040 2,986,013 
Net after rents 929,679 884,382 


—V. 141, p. 763. 


Pacific Gas & Electric Co.—Files $20,000,000 Issuwe— 
The company has filed with the San Francisco office of the Securities 
and Exchange Commission a registration statement covering a proposed 
additional issue of $20,000,000 Ist & ref. series G 4% bonds due Dec. 1 
1964. Proceeds from the sale of these bonds would be used in redeeming 
-, Speetenains ree - Be lag yl iH oes Mee. series D 5% bonds 
Oo. is anticipa that these n w i 
on pee. 1 1935 at > ane interest. ee Or pees 
e proposed refunding operation will be the third conducted by th 
company this year. Two blocks of the series G 4% bonds of $45,000,000 
and $30,000,000, respectively, having been sold in March and June 1935 
oe Saewe oenet issues of the company or its subsidiaries bearing higher 
he underwriting syndicate will be substantially the same as 
two preceding operations, including the investment A. of Lazard = 
& Co., Inc.; Blyth & Co., Inc.;: Brown Harriman & Co., Inc.; Edward B. 
Smith & Co.; The First Boston Corp.: Dean Witter & ©Co.; Bonbright 
* os. gt" ss M. Byllesby & Co., Inc., and E. H. Rollins & Sons.— 


Pan-American Petroleum & Transport Co. (& Subs.) 
Period End. June 30— 1935—3 Mos.—1934 35—+6 — 

Net profit after deprecia- . ate Mos.—1934 
tion, depletion, taxes 
and other charges__.. «$103,326 $152,419 
x Before Federal income taxes.—V. 141, p. 444. 








1933 1932 
$1,638,271 $1,257,465 
528 ,267 183,116 
186,750 def157,537 


10,320,291 10,874,328 


3,091,845 2,673,056 
825,386 332,795 


x$73 ,227 loss$110,790 


Panhandle Eastern Pipe Line Co.—(Contract— 
See Detroit City Gas Co. above.—V. 133, p. 1300. 
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Pantepec Oil Co. of Venezuela—Addmitted to List— 

The New York Curb Exchange has admitted to the list the new com- 
mon capital sto-k, $1 r, in lieu of old common capital stock, no pa , 
mit share for share in exchange for old common capital stock.—V. 14l, 
p. 8. 


Paramount Broadway Corp.—VListing— 

The New York Stock Exchange has authorized the listing of $8,875,000 
lst mtge. sinking fund loan certificates, due Feb. 15 1955, upon official 
notice of issuance pursuant to the plan o ty) eyes of the company. 

The U.S. District Court for the Southern District of New York, by order 
made June 16 1934, in proceedings for reorganization of Paramount Publix 
Corp. (now Paramount Pictures Inc.), under Section 77-B of Bankruptcy 
Act, appointed trustees of the estate of Paramount, which estate included, 
among other properties, all of the capital stock of this company. By 
order made Dec. 3 1934 the Court approved as properly filed the petition 
of the company for relief under Section 77-B of the Federal Bankruptcy 
Act and directed that the proceedings for reorganization of the company 
should be a part of the proceedings for reorganization of Paramount Publix 
Corp. A plan of reorganization of Paramount Publix, including as a 
thereof a plan of reorganization of the company, dated Nov. 28 1934, 
as modified Feb. 4 1935, was proposed. The mT was confirmed by the 
Court on April 4 1935. By order made June 17 1935 the Court directed 
the carrying out of the plan and the retention by the company, from and 
after July 1 1935, of all of its assets and property then included in its estate, 
free and clear of all claims of holders of original certificates or of the trustee, 
but subject to the liens provided for in the instruments to be used in connec- 
tion with the carrying out of the reorganization of the company. Pur- 
suant to the provisions of said order, Paramount Publix on July 1 1935 be- 
came vested with and now holds title to all of the capital stock of the com- 


pany. 

The amended certificates are being issued to the holders of original cer- 
tificates (of which at the time of the confirmation of the plan there were 
$8,875,000 outstanding) in exchange therefor. The amended certificates 
are being issued under 44 3ST ET" indenture between the company and 
the trustee, dated as of Feb. 15 1935, supplemental to the mortgage and 
deed of trust of the company dated Jan. 1 1926, under which the original 
certificates were issued. The supplemental indenture was approved by 
the Court by order made June 17 1935 and its execution and delivery and 
the issuance and guaranty of the amended certificates in accordance with 
the plan were duly authorized by the board of directors of the company 
on June 14 1935. 

Plan of Reorganization 

Holders of the original certificates are entitled to receive under the plan, 
against surrender thereof (with July 1 1933 and all subsequent interest 
warrants attached), a like principal amount of amended certificates. In 
addition, such holders upon such surrender and exchange on or before the 
close of business on June 30 1937, are entitled to receive under the plan from 
the trustee (a) in respect of each original certificate in the principal amount 
of $1,000 so surrendered and exchanged, the sum of $23.75 and (b) in respect 
of each original certificate in the principal amount of $500 so surrendered 
and exchanged thesum of $11.87. Anaggregate sum sufficient to make such 
payments has been deposited with the trustee. In accordance with the plan 
any part of such payment not so distributed at the close of business on 
June 30 1937, will be applied to the sinking fund provided in the supple- 
mental indenture. 

At the time of the confirmation of the plan there were outstanding $8,875,- 
000 of original certificates. Upon surrender and exchange of all original 
certificates pursuant to the plan, there will be outstanding $8,875,000 
principal amount of amended certificates, being the entire authorized issue. 

The claims of all creditors of the company, other than the trustees of the 
estate of Paramount Publix, the holders of the original certificate and the 
trustee therefor are unaffected by the plan. The claims of Paramount 
Publix and of the trustees of the estate of Paramount Publix against the 
company have been released pursuant to the plan. 

The plan also makes provision for the making of certain leases of space 
in the Paramount Building and for the pledge thereof as additional security 
for the amended certificates.—V. 141, p. 1449. 


Paramount Publix Corp.—Suspended from Dealings— 

The New York Stock Exchange has suspended from dealings the 20-year 
54% % sinking fund gold bonds, due Aug. 1 1950 and certificates of deposit 
therefor and Paramount-Famous-Lasky Corp., 20-year 6% sinking fund 
a * seme due Dec. 1 1947 and certificates of deposit therefor.—V. 14l, 
p. 605. 


Park Utah Consolidated Mines Co.—Earnings— 
(Including Ontario Silver Mining Co.] 


Consolidated Operating Statement for Six Months Ended June 30 1935 


Income—Ore 
Interest on notes and investments 
Rents and royalties 
Gain on securities sold 
Miscellaneous income 





Jevelopment 
Administrative and general 
No. 1 tunnel expense 

No. 2 tunnel expense 
Property taxes paid 





Net loss from operations $55,247 


Consolidated Statement of Assets and Liabilities June 30 1935 (Exclusive of 
Property and Plant Value) 
Assets— 
Current assets—Cash in banks 
Notes and accounts receivable (less reserve) 
Investments—Federal Land Bank bonds_...-....--.------ 
U. 8S. Government securities 
Municipal bonds 


“$1,017,329 
376.871 


Total current assets w=. : 
Investments in other compan es—Daly Mining Co., Keystone 
Mining Co., Weber Coal Co. and Naildriver Mining Co 





Ly mev J assets (excl. of property and equipment)-_...-...-.-.- $1,394,201 

iabilities— 

Current liabilities—Accounts payable $15,560 
Dividend account 24,886 
Unclaimed checks 1,477 


$41,925 





Total liabilities (excl. of capital stock) 
—V. 140, p. 3729. 
Peck, Stow & Wilcox Co.—Balance Sheet June 30— 


1934 
$122,000 
35,174 


1934 Liabilities— 
Notes payable for 
$49,675 borrowed funds_ 
83,953| Accts. payable for 
current purch _ 
Accr. wages, tax. & 
other accounts 


1935 1935 


$26,991 
132,436 


Assets— 
Cash on hand and 
een 
x Accts. & notes rec 
Inventory of raw 
materials, supp., 
goods in process 
& finished goods 
Land, bidgs. & 
equip., less res. 
for depreciation _ 


$92,000 
39,408 


40,940 
Capital stock 800,000 
Capital surplus. _- 553,439 
1,009,160} Earned surplus. .-_def.43,201 


46,024 
800,000 
553 ,438 

42,086 


386,999 451,662 


931,566 
4,595 


$1,482,587 $1,598,723 
x'Less reserve for possible losses.—V. 139, p. 1250. 


Peerless Corp.—LEarnings— 

3 Mos. End. 6 Mos. End. 9 Mos. End. 

June 30 °35 Mar. 31°35 June 30 ‘35 
$54,187 $114,296 $168,483 


4,273 














$1,482,587 $1,598,723 


Period— 
Net loss after taxes, deprec., &c 
—V. 140, p. 4077. 
Pennsylvania Co.—Bonds Called— 


All of the outstanding 35-year 434% secured gold bonds due Noy. 1 
1963 have been called for redemption on Novy. | at 105 and interest. Pay- 
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ment will be made at the office of the com any, 380 Seventh Ave., N. Y. 
City, or at 1617 Pennsylvania Blvd., Philadelp ia, Pa.-—V. 141, p. 1449. 


Pennsylvania RR.—C. 0. D. Service— 

The railroad announced establishment of ‘‘cash on delivery’’ service, 
to supplement its collection and delivery plan for the door-to-door trans- 
portation of less-than-carload freight. New service becomes effective 


Sept. 1. 
The invoice price of the merchandise will be collected by the railroad 
representative, upon delivery of the goods to the purchaser's door, and re- 
ttance will be made to the shipper by rail draft, the company as- 
suming entire responsibility. A sliding scale of charges is provided for 
collecting and remitting the money.—V. 141, p. 1450. 


Pennsylvania Salt Mfg. Co.—Earnings— 


Years End. June 30— 1935 1934 1933 1932 
Net income after maint., - 

depr.,de;1.& Fed taxes $891,086 $757 .236 $325,745 $363,147 
Earns. per sh. on 150,000 

shs. cap. stk. (par $50) $5.94 $5.05 $2.17 $2.42 


—V. 140, p. 3905. 


Pfeiffer Brewing Co.—(Co-Transfer Agent— 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent for the capital stock of the company, consisting of 750,000 shares of 
no ae ect of which there are issued and outstanding 390,412 shares. 
—V ., » Pp. 1282. 


Philadelphia Storage Battery Co.—Operations— 

With more than 9,500 workers on a payroll which amounts to nearly 
$1,000,000 a month, this company, makers of Philco radios, are employ- 
ing many additional workers to keep pace with the increasing demand for 
radio instruments. 

The company recently reported record-breaking production for Philco 
during the first half of 1935, with indications pointing to even greater 
production during the next six months.—V. 134, p. 1387. 


Philadelphia Suburban Water Co.—Bonds Offered— 
Formal public offering was made Wednesday through an 
underwriting group headed by Hornblower & Weeks of the 
unexchanged portion of $16,900,000 ist mtge. bonds, 4% 
series due 1965, at a price of 101% and int. Present bond- 
holders, who were given the prior privilege of exchanging 
their holdings for the new bonds, have taken approximately 
57% of the issue, according to the latest figures received from 
the trustee. Associated with Hornblower & Weeks in the 
underwriting and offering of the bonds are: Cassatt & 
Co., Inc.; The First Boston Corp.; Kidder, Peabody & Co.; 
Lee Higginson Corp.; Chas. D. Barney & Co.; Clark, 
Dodge & Co.; Dominick & Dominick; G. M.-P. Murphy 
& Co.; White, Weld & Co.; Field, Glore & Co.; W. E. Hutton 
& Co.; Singer, Deane & Scribner; Bell & Beckwith; Paul H. 
Davis & Co.; O’Brian, Potter & Co.; Piper, Jaffray & Hop- 
wood, and Reed & Co., Ine. 

A prospectus, dated Sept. 4, affords the following: 


Dated Sept. 1 1935: due Sept. 1 1965. To be issued in coupon form 
in denoms. of $1,000 and $500, registerable as to principal only. Prin. 
and int. payable, in such coin or currency of the United States of America 
as at the time of payment is legal tender for public and private debts, at 
the office of Pennsylvania Co. for Insurance on Lives and Granting An- 
nuities, trustee. Int. payable M. & 8S. Penn. and Conn. 4-mill tax, 
Maryland 4'4-mill securities tax, and the Mass. income tax not exceeding 
6% per annum refundable. Ked. all or part on any int. date on not less 
than 30 days’ notice at par and int., together with a premium of 5% if 
red. on or before Sept. 1 1940; of 4% if red. thereafter and on or before 
Sept. 1 1945; of 3% if red. thereafter and on or before Sept. 1 1950; of 
2% if red. thereafter and on or before Sept. 1 1955; of 1% if red. thereafter 
and on or before Sept. 1 1960, and without premium if redeemed thereafter. 

Purpose—Net proceeds (approximately $16,601,150), plus $176,297 
from general funds, will be applied to the redemption of the following bonds: 


On Oct. 1 1935, $2,434,000 Ist mtge. gold bonds 5% series due Oct. 


1 1969, at 105 and int.; 

On Oct. 1 1935, $1,765,000 Ist mtge. gold bonds 4% % series due Oct. 
1 1970, at 105 and int.; 

On Nov. | 1935, $9,617,500 Ist mtge. gold bonds 5% series due May 
1 1955, at 102% and int., and 


On Nov. | 1935, $2,414,000 Ist mtge. gold bonds 4% % series due Nov. 
1967, at 104 and int. 


History and Business—Company supplies water and furnishes fire hy- 
drant service to 25 boroughs and 24 townships constituting a contiguous 
territory of approximately 300 square miles comprising a large part of 
suburban Philadelphia. These boroughs and townships have an ag- 
gregate population estimated to be in excess of 300,000. 

Company was organized in Pennsylvania on Jan. 27 1905: subsequently 
it acquired complete ownership of 37 companies holding franchise rights 
in the boroughs and townships. 

The company's principal water supply facilities consist of filters and 
pumping stations, four in number, located at four streams from which 
water is taken. 

The company’s transmission and distribution system comprises ap- 
roximately 1,039 miles of pipes. Transmission mains, ranging in size 
rom 10-inch diameter to 30-inch diameter, total approximately 178 miles, 
and distribution mains of smaller diameters, perecoesy 4-inch, 6-inch 
and 8-inch, total approximately 861 miles. ransmission mains from 
all four plants are interconnected, permitting considerable elasticity in 
the routing of water from one plant into a district normally supplied by 
another plant. On the distribution system are six clear water reservoirs 
and 12 standpipes, functioning to equalize day and night pumpage. 


~ 


Earnings for Stated Periods 


Operating Prov. for b Interest on 

Calendar Years— Revenues Depreciation a Income Funded Debt 
SEE ee $2,625,846 $214,284 $1,661,755 $808 507 
2,508,082 225,141 1,522,475 797 ,674 
eee 2,517 693 227 .700 1 496,523 793.726 
1935 (5 mos.)-_---_- 1,028,988 95,155 619,567 329,848 


a Available for interest, amortization of debt discount and ex 
que Seas income taxes. b All of which now outstanding is to 
unded. 

_Annual interest requirements on the funded debt outstanding, after 
giving effect to the present financing, amount to $676,000. 


Capitalization at May 31 1935 (Giving Effect to Proposed Financing) 


nse, 
e re- 


Authorized Outstanding 

Ist mtge. bonds 4% series_____________-_- * Unlimited $16,900,000 
% cumulative preferred stock ($100 par) -.100,000 shs. 32,000 shs. 
Common stock (no par value)_________-_-_- 250,000 shs. 250,000 shs 


* Except as set forth under ‘‘Certain Provisions in the Indebture.’ 

Conitrol—All officers of the company are officers of the C. H. Geist Co., 
Inc., which, through its subsidiary, American Pipe & Construction Co., 
controls Philadelphia Suburban Water Co. through ownership of 100% 
of its common stock. 

Underwriters—T he names of the underwriters and the respective amounts 
severally underwritten by them are as follows: 


Hornblower & Weeks (N. Y.)_$4,950,000 | Field, Glore & Co. (N. Y.)_.. $250,000 
Cassatt & Co., Inc. (N. Y.)__ 2,750,000, W. E. Hutton & Co. (N. Y.)-_- 250,000 
Chas. D. Barney & Co. (N.Y.) 1,000,000 | Singer, Deane & Scribner( Pgh.) 200 .000 
Clark, Dodge & Co. (N. Y.)_-. 1,000,000) Bell & Beckwith (Toledo) _-—-- 100,000 
Dominick & Dominick (N. Y.) 1,000,000} Paul H. Davis & Co. (Chicago) 100,000 
The First Boston Corp. (N. Y.) 1,000,000 | O'Brian, Potter & Co (Buffalo) 100,000 
Kidder, Peabody & Co. (N. Y.) 1,000,000} Piper, Jaffray & Hopwood 

Lee Higginson Corp. (N. Y.)-~ 1,000,000 (Minneapolis)... ----- ae 100 ,000 
G.M.-P.Murphy & Co. (N.Y.) 1,000,000} Reed & Co., Inc. (Worcester, 

White, Weld & Co. (N. Y.)_- 1,000,000 | a stint htste 100,000 





—-V. 141, p. 1450. 
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Phillips Petroleum Co.—Acquisition— 

The company has uired control of Reda Pump Co. through purchase 
of 36,000 shares of preferred stock and 135,000 shares of common stock, 
involving approximately $480,000. Reda Pump Co. manufactures sub- 
mergible electric pumps for deep-sand oil wells. 


Forms New Compan 

Frank Phillips, President, on Sept. 3 announced that this company has 
organized a new corporation known as The Polymerization Process Corp. 
through which patent licenses will be available to the petroleum and natur 
gas industries for the practice of the polymerization process for making 
premium grade gasoline from refinery and natural gases. Through ex- 
change of patents the Texas Corp., Standard Oil Co. (Indiana) and Standard 
Oil Co. (New Jersey) have an interest in the new corporation and will use 
the new process. 

The M. W. Kellogg Co. has been appointed licensing agent and is pre- 
pared to make estimates and bids on complete plants for carrying out the 
polymerization process. 

hillips Petroleum Co. for many years has been a large producer of natural 
gas and liquefied products derived from it, such as natural gas, gasoline 
and liquefied gas, but the new polymerization process is radically different 
in that a chemical change takes place instead of merely a physical separation. 

This company developed and has been operating the new process on a full 
commercial scale. Complete operating data will be available to the 
licensing agent of the new company. 

T. B. Hudson of the Phillips Petroleum Co. is President of the new cor- 
poration.—V. 141, p. 931. 


Pierce Mfg. Co.—Balance Sheet Dec. 31— 








Assets— 1934 1933 Liabilities— 1934 1933 
Plant____....... $840,747 $840,033) Capital stock. -_-__- $600,000 $600,000 
Merch'dise, accts. Accts. & notes pay. 304,449 209,783 

receiv., cash & Deprec. and profit 

Peeiwie cdcuce 808 ,956 930,497 tae 745,255 960,747 

Re $1,649,703 $1,770,530 . ae $1,649,703 $1,770,530 





—V. 138, p. 3285. 


Pierce Oil Corp.— Earnings— 

Period End. June 30— 1935—3 Afos.—1934 1935—6 Mos.—1934 
Net loss after expenses & 

other charges. ......- AR $47,149 $31 y$100,249 


x The report for the quarter ended June 30 1935 shows no income or ex- 
penses for the period. y Includes expense item representing extraordinary 
expenses in connection with tax litigation. All tax litigation expenses have 
been paid by the Pierce Petroleum Corp. and Pierce Oil Corp. upon the 
understanding that their payment should be without prejudice to the rights 
eal a 9 ie as against the other. (See Pierce Petroleum Corp.) 
—vV. 5 . 


Pierce Petroleum Corp.—£arnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after expenses 

& all other deductions loss$13 ,017 $168,169 floss$27 ,434 $150,383 

The income account may be subject to adjustment for allezced deficiencies 
in U.S. income, excess-profits and war-profits taxes, in controversy, claimed 
by the U. 8S. Bureau of Internal Revenue to be due from Pierce Oil Corp., 
or Pierce Petroleum Corp. as transferee of Pierce Oil Corp., and interest 
and penalties thereon, and for payments made or to be made by Pierce Oil 
Corp. and (or) Pierce Petroleum Corp. in res t to legal services and ex- 
penses in connection with the controversy and litigation in respect to such 
alleged deficiencies: also for alleged deficiencies in U. 8S. income, excess- 
profits and war-profits taxes, in controversy, claimed by the U. 8. Bureau 
of Internal Revenue to be due from Pierce Pipe Line Co. and Consolidated 
Pipe Line Co., and interest and penalties thereon: also for alleged deficien- 
cies in U. 8S. income taxes, in controversy, claimed by the U. 8S. Bureau 
of Internal Revenue to be due from Pierce Petroleum Corp., as taxpayer, 
and interest and penalties thereon. 

Payments by Pierce Petroleum Corp. and (or) Pierce Oil Corp. on account 
of legal services and expenses in connection with said controversy and 
litigation have been, and are to be, made upon the understanding that all 
such payments shall be without prejudice to the rights of either corporation 
as against the other.—V. 140, p. 3730. 


Pilgrim Mills—Balance Sheet Dec. 31— 











Assets— 1934 1933 | Liabilittes— 1934 1933 
x Land, buildings, Capital stock ___—-. $999,000 $1,000,000 
machinery _..._- $627,435 $651,099 Accounts payable. 8,360 18,621 
Cotton cloth stock | Res. for conting - - 15,000 15,000 
in proc. &suppl. 209,626 141,491 Reserve for taxes - 28 345 41,995 
Cash & accts. rec. 238,081 318,291 | Surplus......-- an 26,153 51,113 
Prepaid insurance. 12,480 10,487 Surplus cap. stoc 16,125 = enccee 
Miscell. securities_ 5,360 5,360 | 
Total___......$1,092,983 $1,126,729 | _ pee $1,092,983 $1,126,729 


x After reserve for depreciation of $815,880 in 1934 and $783,964 in 
1933.—V. 140, p. 152. 


Pittston Co.—Earnings— 


6 Months Ended June 30— 1935 1934 1933 
I os i ales hen entitle ns dt elena $17.742.603 $20,010,364 $15,055,458 
a 17.771.775 19,189,888 14,915,268 

a loss$29,172 $820,476 $1 37 ,190 
Ce ID i son 45,269 149,817 132,283 

Total income.....-------------- $16,097 $970,293 $269,473 
0 See = aa 353,194 350,707 362,254 
Depreciation, depletion & amortiza’n- 551,977 524,258 534,627 
Provision for Federal tax........-.-- 26,027 39,581 2,571 
Loss on sale & demol. of prop., &c_-- 20,447 17 .962 22,219 
De DO. . . coseeteesedebeon 183,189 152,288 124,098 

ee pie Cee $114,503 $776,296 
—V. 140, p. 4078. 

Pneumatic Scale Corp., Ltd.—Fai nings— 

Years Ended May 31— 1935 1934 933 
ili pS IR EE $1,029,191 $1,104,700 $823 ,826 
Shop cost, oper., admin. & selling exps 974,152 968 ,338 830,575 
I a eT es a ara wT 14,888 
as 85,651 83,187 105,709 
Income Federal, Mass. & Can. taxes- 59 11,678 3,986 


or —_—_—_ = _ _—- =- 


$30,671 prof$41,498 $131,333 





a a 
Consolidated Balance Sheet May 31 

Assets— 1935 1934 Liabilities— 1935 1934 
a $191,832 $170,369! Notes & accts. pay $208,640 $173,684 
Notes & accts.rec. 237,706 310,121 | Accrued accounts. 43,514 58,241 
x Leased mach'y _. 24,482 15,071} Reserves for taxes -...... 11,678 
Raw & finished stk 460,815 475,905| Notes payable de- 
Value life insur... 44,786 40,937 CS A a 105,000 120,000 
Securities. ....... 143,345 129,821] Preferred stock... 274,650 274,650 
Pref. stk. in treas- 100,199 97,430} Common stock... 1,200,000 1,200,000 
Accts. rec. & adv. ea 682,322 796,485 

miscellaneous -. 14,718 11,315 
y Plant & equip.. 261,928 298 ,627 
Patenes....<.<-cc 1,019,409 1,055,320 
Deferred charges. 14,906 29,822 

0 $2,514,126 $2,634,737 Total _. $2,514,126 $2,634,737 





x After reserve for depreciation of $198,112 in 1935 ($254 430 in 1934). 
y After reserve for depreciation of $1,700,534 in 1935 ($1,643,044 in 
1934) .—V. 139, p. 2842. 


Premier Gold Mining Co., Ltd.—Frira Dividend— | 

The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of three cents per share on the 
common stock, both payable Oct. 15 to hclders of record Sept. 13.—V. 139, 
p. 2060. 
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Polymerization Process Corp.—New Company— 
See Phillips Petroleum Co. above. 


Prudence Bonds Corp.—Payments on Bonds— 

Holders of first mortgage collateral bonds, series A are being notified ~ | 
City Bank Farmers Trust Co., as trustee, that a payment of $16 for eac 
$100 due thereon will be made on account of principal and accrued interest 
to J “ee atu 4 upon presentation of these bonds to the trustee, 22 William 
St., New York. 

Central Hanover Bank & Trust Co., trustee, is notifying holders of 
first mortgage collatear] bonds, 6th series, that a per of $6 for each 
$100 due thereon will be made on account of principal and accrued interest 
to June 29 1934, upon presentation of these bonds to the corporate trust 
department of the bank at 60 Broadway. 

City Bank Farmers Trust Co., trustee, is notifying holders of first mort- 
gage collateral bonds, fourth series, that a payment of $17 for each $100 
due thereon, will be made on account of principal and accrued interest to 
June 29 1934, upon presentation of these bonds to the trustee, 22 William 
St.. New York City. 

Theabove poymente are being made pursuant to orders of Robert A. Inch 
and Grover M. Moscowitz, Judges of the U. 8. District Court for the 
Eastern District of Neew York, made and entered in the proceedings for the 
reorgarization of the corporation and the Prudence Co., Inc.-V. 14l, 

















p. 765. 

Quissett Mill, New Bedford, Mass.—Balance Sheet 
Dec. 31— 

A ssets— 1934 1933 ‘| Liabilities— 1934 1933 
Real estate and Capital stock. _-.-. $1,570,900 $1,678,200 

machinery _....$2,275,070 $2,276,670 Accounts payable. 32,288 31,892 
Inventory .....-.- 555,157 459,910 Res. for deprec... 1,723,435 1,724,593 
Cash and accounts Capits!l surplus «& 

receivable... .-.. 673,073 846,958 profit and loss... 176,677 148,853 

ere $3,503,300 $3,583,538; Total._..___.- $3,503,300 $3,583,538 


—V. 138, p. 4475. 


Radio-Keith-Orpheum Corp.—Contracit— 

The company has contracted to feature al] motion pictures produced by 
Warner Brothers and Cosmopolitan Productions. he agreement calls 
for the RKO theatres in Greater New York to receive the first circuit 
showings. During the season just finished, RKO played 50% of the Warner 
product, and Loew's, Inc., played the remaining 50%. 

Outside of Greater New York, the Warner and Cosmopolitan 
will receive first-run showings in RKO houses in the cities of New Orleans, 
Kansas City, Minneapolis, St. Paul, Omaha, Des Moines, Sioux City, 
Davenport, Cedar Rapids and other cities. 

The first picture to play the RKO chain under this new agreement will 
be the Cosmopolitan production, ‘‘Page Miss Glory.’’—V. 141, p. 607. 


Rainier Pulp & Paper Co.—FLarnings— 


Years End. April 30— 1935 1934 1933 1932 
Serre $6,257,318 $3,564,976 $2,294,447 $2,430,502 
Cost of goods sold____- 5,145,439 2,830,033 1,900,540 1,823,649 
Depreciation. ....<-<«-- 183 ,244 171,875 160,658 152,288 

Operating profits.._._ $928,634 $563 ,065 $233 219 $454,565 
Interest & amortization. j= <.....-  £«««<«- &%.995 28,370 
Extraord. exps. & losses 65,125 26,428 53 382 202 439 
WE bvwaeon seees ania 120,000 78,176 23,809 6,968 

ER $743 ,5 $458 ,460 $147,033 $216,785 
Dividends paid____-- a hn ee 

Balance, surplus--- -- $243,509 $458 ,460 $147,033 $216,788 
Earns. per sh. on 100,000 

shares class A stock_. $3.33 $4.58 $1.47 $2.16 

Balance Sheet April 30 
Assets— 1935 1934 Liabilities— 1935 1934 


..$1,385,979 $1,362,997] Current liabilities. $549,480 
 - Bara x Capital stock... 2,780,086 

9,100] Paid-in surplus -_. 133,515 
2,762,482] Earned surplus... 1,000,008 


38,471 


$502,949 
2,780,086 
133,515 
756,500 


Current assets _ . 
Other accts.rec. ,&c 
Invest'ts at cost_. NET 
Land & buildings. 2,916,035 
Contracts and de- 


ferred charges _. 57,135 








—— ee 


_ ere $4,463,090 $4,173,050 Misande shee $4,463,090 $4,173,050 


x Represented by 100,000 no par class A shares and 123,000 no par 
class B shares.—-V. 141, p. 1107. 


Raytheon Mfg. Co. (& Subs.)—Earnings— | 








Years. End. May 31— 1935 1934 1933 1932 
Gross profit....._.._._... $470,152 $321,577 $230,682 $474,919 
General admin. and sell- | 

ing expenses.._..___-. 323 501 305,698 211,919 354.003 
Deprec. & amortization _ x24 ,.989 53 836 224,468 254,838 
Amort. research & eng_- - 95,865 ee (00) a = me 
Other income and deduc- 

toms (net).......-- Dr19,436 Dr26,515 Dr28 ,762 Dr2,170 
Prov. for tube replace- 

ments, ,priceadjust.,.&c  ...--- FF x 30,000 
Proven fOr COGS... 8 cocese 3} } cececce + eae 
Non-recurring income... ..-.-- <e«««-.- Crd592 392 Se ied 
Provision for Federal and 

State income taxes_-- a: | enemas ES 

I od oh a ine prof.$1 ,360 $175,738prof$267 ,925 $166,091 


x Depreciation only. 
Balance Sheet May 31 











Assets— 1935 1934 Liabilities— 1935 1934 
i iinitietend site $243,036 $297,412|6% pref.stock._.. $640,028  %640,023 
Notes & trade ac-} f a Commonstock.. 121,879 121,879 

cept. receivable> 310,343 13,718} Accounts payable_ 68 ,374 122,893 
Accts. receivable. _ | | 226,339] Notes payable _ __ 20,500 56,000 
Inventories ____-- 322,480 259,306 | Accrued accounts - 31,919 42,745 
Miscell. notes and Fed. and State in- 

' aects. receivable 28,810 26,892 come taxes. _._- a — inal 
Cash on deposit _ __ 2,390 4,464| Notes pay. bank 
b Machy.,tools,fix- not current ___- ES 

tures, furn.,&ec. 254,058 228,158] Real estate mtge_. 9,000 10,000 
Patents, research & Res. for conting__. 203,074 143,971 

development - _. 605,372 591,490] Res. for retirem’'t 
Organiz. exp. and of warrants-—._-_- 7.509 9 589 

prepaid items - _. 20,401 16,566 | Surplus... .__- 499 607 523,247 

SR eee $1,786,892 $1,664,347 SS ae $1,786,892 $1,664,347 

a Represented by 243,759 shares of 50 cents par. b After depreciation 


of $352,594 in 1935 and $659,957 in 1934.—V. 139, p. 1251. 


Reed Roller Bit Co.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 210.000 
shares of common stock, no par. 


Reliance International Corp.— Merger A pproved— 
See American, British & Continental Corp. above.—V. 141, p. 1283. 


Reo Motor Car Co.—New Car— 

The company is bringing out a new one-half ton commercial car with 
a base price of $445 for the chassis and $685 with panel body. These prices 
are $50 under those of former models of the same type.—V. 141, p. 933. 


Richfield Oil Co. of Calif.—Decision Expected— 


Counsel for the receiver as well as representatives of the bondholders. 
unsecured creditors’ committee and trustees, are opposing the action of 
certain minority unsecured creditors who are asking that stock of the 
United Oil Co. and the Universal Consolidated Oil Co., owned by Rich- 
field, be withheld from the receiver's sale. 

Federal Judge William P. James has taken under advisement a petition 
filed by the minority creditors, who point out that because of a well cur- 
rently being drilled on the property of these two companies, the value of the 
stock held by Richfield may be substantially enhanced within three to six 
months. A decision is expected shortly. 
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In opposing the elimination of stock in these companies from the Rich- 
field assets, the bondholders and others point out that the legal procedure 
for sale would require sufficient time for determining the outcome of the 





























drilling activities. In the event that the well proves the pro y more 
valuable than now estimated, it is said, objection can be ra when the 
Richfield sale comes up for confirmation.—V. 141, p. 1283. 

Roanoke Gas Light Co.—Larnings— 

12 Months Ended June 30— 1935 1934 
Total gross operating revenue__........-.--.-..-- $435,727 27 .280 
Cs <6 om Oeeeesetneesasaeeenenaamanbind 204,31 .288 
RE REEL OED DEES EE 27,171 26,973 
a a on ce eeeneiane 2,04 10,928 
Provision for Federal income tax............-.--- Cr1,476 4,907 
Ct Gl octiitaenmacnseaneoseecesneebons 35,725 27 947 

Sle GERSREIE SETEEEEE. acoconcoceesacesoesess $167,938 $159,234 
Non-operating income—net-..................-. 479 290 

Fe Se ee $168,417 $159,525 
Provision for retirements. ........cccccceccccs 32,368 31,081 

Cs See. ... .nsmemnandeaasesesnaoesnnsne $136,048 $128,443 
Interest & other income charges...........-.-..... 107,785 103 ,363 

I a i a a $28 262 $25,080 
Earned surplus at beginning of period..........-- 478.663 501 ,083 

BOOS CRs coccustapdoccosasascesoesasece $506 .926 $526,163 
Spee Gp GOR ineccococooaceesecoss:: 200006 7,500 

Earned surplus at end of period...........-.-.-. $506 ,926 $478,663 

Comparatire Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant & franchises .$2,719,461 $2,691,012|x Common stock... $100,000 $100,000 
0 Sr 47,965 20,389 | Ist mtge. 5's, due 
Accts. receivable . - 137,496 99,534 Feb. 1 1951__.. 1,447,000 1,447,000 
Mdse., materials & Notes pay., trade. 1,759 565 

supplies... -. 46,492 43,435) Accts. pay., trade 
Applia’s on rental. 20,609 11,477 & sundry..._--. 38,631 11,239 
Prepaid insurance, Due to parent & 

taxes, &C...... 2,260 2,097 affiliated cos... 359,069 333,834 
Misc. investments 8,000 8,000 | Consumers’ depos. 13,887 14,291 
Special deposits - - —— «heme Service extens. dep 9,079 9,079 
Def. debit items. 21,956 24,517 | Interest accrued__ 36,375 33,160 

| Taxes accrued. _-_. 17,583 17,601 
Misc. accr. liabil's 1,251 1,127 
Retirement reserve 346,835 323,273 
Res. for uncollect. 
accounts... ____ 13,627 14,381 
Oth. oper. reserves 112,451 109,251 
Earned surplus... 506,926 478 ,663 
0 RR $3,004,477 $2.900,468 RES gee $3,004,477 $2,900,468 





x Represented by 10,000 shares without par value.—V. 140, p. 4247. 
Rochester Telephone Corp.—Earnings— 











Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 
Operating revenues __--_- $380 225 $369,204 $2,643,985 $2,628,890 
Uncollectible oper. rev _ - 829 1,002 9,098 10,699 
Operating expenses - - _ - - 315,477 291,100 2,059,727 1,988 437 
Operating taxes__-__ _-- 29,8 28 ,688 208 ,661 200,838 

Net oper. income _ . _- $34,119 $48,414 $366,499 $428 ,916 


—V. 141, p. 934. 


Root Petroleum Co.—/nitial Dividend— 
The directors on Sept. 3 declared an initial dividend of 30 cents per share 


on the $1.20 convertible preferred stock payable Oct. 1 to holders of record 


Sept. 20.—V. 141, p. 1284. 


Ryan Consolidated Petroleum Corp.—FEarnings— 

Calendar Years— 1934 1933 1932 1931 
Gross income from op. 

oil ana gas properties. $167,933 $112,4 
Total expense.........- 126,676 174,3 


$146,411 
164,256 


50 $190 237 
22 205,317 





Net profit before de- 
decution of deprec., 
ueplet.& drilling exp $41,257 loss$61,872 loss$15,080 loss$17,845 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
0 A $212,076 $205,272)| Accts. payable and 
Notes & accts. rec. 32,754 31,283 accrued accounts $12,945 $5,920 
Oil end gas prop., Reserve for deprec. 1,018,130 984,848 

with equipment. 4,099,053 4,126,566) Res. for depletion. 1,302,864 1,296,572 
Drilling equipm't- 32,729 32,729)|x Capital stock... 3,190,320 3,190,320 
Warehouse mat'l_- 5,585 Sn « « amacewe 1,140,691 1,075,024 
Prepaid & deferred 

charges ._....... 1,369 1,202 

0 $4,383,567 $4,402,637 . a $4,383,567 $4,402,637 





x Represented by 296,931 no par shares.—V. 139, p. 2061. 


(Joseph T.) Ryerson & Son, Inc.— Merger Approved— 
At special meeting of stockholders held on Aug. 30, the proposal of 


directors for merger with Inland Steel Co. was ratified and directors were 
authorized to go through with the plan. 


More than 92% of the company’s 
406,780 shares of capital stock outstanding were present in person or by 
proxy, and all shares present were voted for the plan.—V. 141, p. 1284. 


Safeway Stores, Inc.—Reduces Common Dividend— 
Directors on Sept. 6 declared a quarterly dividend of 50 cents per share 





on the no par common stock, payable Oct. 1 to stockholders of record 


Sept. 19. The company previously distributed quarterly dividends of 


75 cents per share on this issue.—V. 141, Pp. 1234. 


St. Louis Public Service Co.—/nterest Being Paid— 

The interest due July 1 1933 and Jan. 1 1934 on the United Railways 
Co. of St. Louis first general mortgage gold 4% bonds, due 1934, is now 
being paid. . 

The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 4% on Sept. 5 1935; that the bonds shall 


continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of transac- 


tions made beginning Sept. 5 1935, must carry the July 1 1934 coupon.— 
V.141, p. 446. 


St. Regis Paper Co.—Larnings— 
1934 

















Calendar Years— 9: 1933 1932 1931 
Net sales, royalties, &c_. $9,071,581 $6,854,928 $8,185,971 $13,249,823 
Cost and expenses_-_-.--- 7.689.352 6,175,375 7,556,341 11,684,308 

Operating income__.. $1,382,229 $679,552 $629,630 $1,565,516 
Dividends received __ ~~~ ),06 370,162 812,736 1,656,184 
Prof. on sale secur. (less 

ile a iin ea eccnns See x 177,514 
Other income credits. ~~ 147 ,299 134,578 178,333 165,670 

Total income___.__-~- $1,555,589 $1,184,293 $1,620,699 $3,564,885 
 “ 7a 126,876 528 ,669 636 ,.205 712,704 
Depreciation ........-- 765,ill 775,857 709,150 766,910 
. A ERS ree 199 346 213 356 278.355 235,833 
Other income charges -_-- 233 ,666 275,978 308,671 260 ,905 
Income taxes... ._...  < ee canteen ° i hint 
Extraorainary charges- - 403 ,247 802 ,667 1,070 332 966.771 
Sub. pref. aivs., &c._-- 60,415 68.091 61,682 105,956 

0) PII Tas $569,775 $1,480,327 $1,443,69Sprof$915,803 
EE EES 80 S02 324,894 
eee ++ a 2.239.855 

RS ee $569,775 $1,480,327 $1,524,500 $1,648,947 


x Losses on sales of investments amounting to $368,273 were charged to 
earned surplus account. 











Volume 141 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $s Liabilities— s bad 
a Land, building, Funded debt... .. 2,108,500 2,959,500 
machry., equip., Demand bank loan 4,000,000 4,000,000 
i incibalinds dietetnanes ‘44, 443,883 44,960,858 | Notes payable.__.. 1,035,125 1,198,000 
Investm'ts in Niag- Accounts payable. 1,045,822 1,045,340 


ara Hudson Pwr. Accrued accounts. 236,571 183,567 


Corp. & United Dividend payable. 13,962 13,992 

16,796,512 18,839,282| Res. forconting... 1,839,218 1,839,219 
Other investments 6,598,897 6,754,913| Miscell. reserves... 0,489 147,104 
Marketable securs. 84,450 342,248 | Deferred credits. . 32,664 3,597 
Consigned mdse... 12,231 14,273} Duetoaffil.cos... 110,629 90,219 
Sinking fund, &c_. 373 373 | Pref. stk. ofsubs.. 1,048,061 1,163,253 
0 1,690,624 1,299,996) Pref. stock. ...... 4,428,300 4,428,300 


13,084 | Common stock . . .41,207,140 41,224,640 
75,410| Cap tal surplus... 18,051,036 19, 645, 934 


Special deposit... 
Notes receivable. _ 











Accts. receivable... 1,503,813 1,576,218 
Inventories _____. 2,889,876 2,783,312 
Claims receivable. 71,220 107 ,837 
Int. & divs. rec__. 178 700 
Due from affil.cos. 264,789 232,801 
Cash surr. value 

insur.policy.... 173,711 172,676 
Adv. on materials 

& lumbering op- 

erations. ...__. 40,469 28,078 
Defer. debititems. 681,721 740,604 

— ere 75,327,518 77,942,665 C ee 75,327,518 77,942,665 


After reserve for de erecation on and depletion of $11,333,300 in 1934 and 
$10, 617 “669 in 1933.—V. 140, p. 326. 


St. Louis-Southwestern Ry. Lines—LEarnings— 
md oy Week of aes. — ——Jan. 1 to 7, 31— 


Period— 35 934 1935 1934 
Gross earnings. __....-. $395,800 $346,024 $10,287,935 $9,645,909 
—V. 141, p. 1453. 

San Diego & Arizona Eastern Ry.—Earnings.— 

July— 1935 1934 1933 1932 
Gross from railway - . - -- $50 363 $38,930 $31,852 5.750 
Net from railway-----. = 5,231 def 1,267 def6 .396 def307 
Net after rents.__....-. 3,818 def1 ,950 def6 318 def2 ,699 

From Jan. 1— 

Gross from railway _ ~~ -- 291,873 289,651 281,460 240,201 
Net from railway ---_---- def24,281 5,882 def10,001 def192,497 
— — < L atduibanaial def39 ,290 1,247 def24,837 def223,476 
—vV. , p. 766. 


Savannah Electric & Power Co.—$3 Preferred Dividend 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 13. A similar yment was ales e on 
Oct. 1 1934. Regular semi-annual dividends of $3 per share had been 
paid up to and including Oct. 1 1933. 

Accumulations after the payment of the current dividend will amount to 
$6 per share.—V. 141, p. 1453. 


Selected Industries, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on the 
$5.50 cumulative prior preferred stock, par $25, payable Oct. 1 to holders 
of record Sept. 14. A similar payment was made in each of the three pre- 
ceding quarters, prior to which the regular quarterly rate of $1.37% per 
share had been paid.—vV. 141, p. 447. 


Sierra Pacific Electric Co. (& Subs.)—EHarnings— 
Period End. July 31— 1935— oo 8144 1935—12 Mos.—1934 
































Operating revenues. _-- $138,839 0,422 $1, 583,840 $1,457,420 
i I IR 43,735 49,830 8428 618,621 

RES 8 207 6.626 87656 62,870 
, Ra hl EE IE aga 19.000 18,338 202,751 205,454 

Net oper. revenues_-_-— $67 895 $65,626 $627 ,004 $570,474 
Non-oper. inc.—net__.- 1,337 ’ 262 4,782 3,488 

ee ee $69 ,232 $66, 888 $631. 787 $573. 962 
Retirement accruals_a__ $333 8 333 100,000 478 
Int., amortization, &c__ 10,352 10, 354 126, 252 127. 185 

Net income___..__-- $50 546 $48, 200 $405, 534 $346, 298 
—V. 141, p. 609. 

Silesian-American Corp.—Larnings— 

Calendar Years— 4 1933 
TTT ETE ET a AE ee A RR TT $394 067 $419,141 
OTE Oe ERT 9,837 11,189 

EE ae ce EN $403 905 $430,331 
Interest and discount on bonds.........-.------ 518,989 610,463 
Administrative expenses and taxes._....-....-..-- 73,777 78,006 

i a ae os ou secs ibe $188,861 $258,137 
Credit to surplus in connection with bonds retired - 329,831 369,441 

Pe Gee GG cccktianndeeencedceeboocea $140,970 $111,303 

Surplus Account for Year 1934 
Surplus 
Arising 
Capital from Bonds Earned 
Surplus Retired Surplus 
Balance, Dec. 31 1933_.....-.--.-.-.. $9,445,274 $917,193 $5,387,197 
Credit in connection with bondsret’d. ----.-- as  ° aaiewe 
DR PU ctinndiwnmidiawbe.- .senews  ‘ semmedl 188,861 





2 a $9,445,274 
Balance Sheet Dec. 31 1934 


Balance, Dec. $1,247,025 $5,198,335 





Assets— Liabilities— 
ae $971,808} Accounts payable_________- $302,808 
Accrued interest receivable- 46 332 | Federal taxes ac crued - a 23,159 
Investments (pledged)___.__. 29,185,864 Interest accrued on bonds. ion 204,093 
Investments (not pledged) - 5,945,18317°, coll. trust bonds______.. 7,048,000 
Furniture and fixtures_____- 1,55417°,) cumul. preferred stoc k .. 12,000,000 
Bond discount & expense___- 291,450|}x Common stock.__.__.___- 1.000 000 
7°, coll. trust bonds_____.-_- 26,505| Capital surplus_______~ 9,445,274 

Surp. arising from bds. retired 1,247,025 
Earned surplus___________- 5,198,335 
3S $36 468 697 _ Te ae eae ote s: 36, 468. 697 





x Represented by 200,000 no par shares.—V. 137, p. 4371. 


(L. C.) Smith & Corona i ret Inc.—Resumes 
Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 20. This dividend will be the first pay- 
ment to be made on the preferred stock since April 1 1931, when a regular 
quarterly dividend of like amount was distributed. 

Accumulations after the payment of the current dividend will amount 
to $29.75 per share.—V. 139, p. 3007. 


(A. O.) Smith Corp.—New Vice-President— 





The board of directors through Rae F. Bell, Executive Vice-President, 
has announced the election of Carl C. Joys Jr. as a Vice-President.—-V. 14l, 
p. 1454. 

Sonotone Corp.—Larnings— 

§ Months Ended June 30— 1935 1934 193.4 
Net income after charges ----------- $67 .294 $47 O18 $60,842 
Shares common stock (par $1)____--_- 624.099 600 ,O0OO 600.000 
Earnings per share____.____..._---~. $0.10 $0.07 $0.10 


—V.141, p. 1285. 
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: Southern California Edison Co., Ltd.—Admitted to 
ist— 

The New York Curb Exchange has admitted to the list the refunding 
mortgage gold bonds, series of 4%s, due Nov. 1 1955. The refunding 
mostoage gold bonds, series of 5s, due June 1 i has been changed from 
unlis trading to fully listed. —V. 141, p. 


Southern Grocery Stores, sina 
Earnings for Year Ended Dec. 31 1934 








A RRS TY ae Syd A Ca) i age cams $14,824,258 
Sa I SI eR ee ee 241,942 
FF ~~ & "Fe § ce poe eRe SeRaa aE < 120,000 

Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
Cash in banks and on hand... $211,547] Accounts payable____.__--.- . $207,747 
Accounts receivable__._..._. 103,144] Federal & State income tax. -- 50,592 
RE ETE 1,411,566] Real estate mortgage_____.-_-. 65,000 
Prepaid expense__.__.__..__. 52,432] Reserve for fire insurance... __ 5,120 
TT 337 ,523}| Class A stock............... 845,552 
Plant & equip., less deprec.... 783,379] Commonstock.._...._._..-- 1,431,045 
Goodwill and leaseholds _____. Dt csabuccussnsdaiubes 294,536 
Pee tnhbebnadninaddncits ee ee $2,899,595 





—V. 135, p. 1838. 


Southern Ice Co., Inc.—Annual Report— 
C. Hyde, President, says in part: 

y# the company has not been en gaged in operating a public utility, 
the appearance of the word ‘‘utilities’’ in its corporate name had been 
found to be confusing, and late in 1934 it was decided to change the name 
to Southern Ice Co., Inc. However, it was not until March 15 1935 
that the stockholders approved of the new name. At the same time 
er a ad the company were amended to reduce the number of directors 

to 

















Years Ended Dec. 31— 1934 1933 
Total operating revenues __.._............-.--- $1,692,730 $1,399,330 
Fd =e ee eeegeria rer apees 1,327 ,964 1,116,437 

i 6 ; 
Prov. for retire., renewals & replacements of fixed 

SP a Bee Re a eae ete sae 303 ,658 338,704 
i a a 73,053 74,196 

CC Ee a ee eee ee eee $76,556 $171,197 
RE NR a AR, GD, AES Ey San 5,954 7,810 

EES TE ee ae ae $70,602 $163,386 
Interest on funded debt. _..__..___.._._._.___-- 177 820 198,912 
Interest on unfunded debt.__________________-_- 16,236 1,618 
Amortization of debt discount & expense- -.- -- - -- 19,102 21,793 

I in cea tactic stant ll a et a ee ae $283,761 $385,711 

Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
| een $12,381,756|x Capital stock._.._.....-- $5,270,874 
ih la a 5011} Funded debt (less bonds in 
Dep. with trustees for mort- I «nx: wins wae nine 2,219,500 

gaged property sold, &c__ 12,860) Notes payable to affiliated 
Cash (including working fds.) 271,097 co. ($850,500 Ist mtge. 

Notes receivable.___._____- 48 307 conv. 6°) bonds pledged as 

Accounts receivable_____._. O8 862 collateral) I re 1,182,720 
Materials & supplies_______- 2.670| Accounts payable______._--. 52,177 
Unamortized debt discount & Taxes accrued.____.......-~- 40,388 

EINE PR gD 195,037 | Interest accrued_________-- 55,522 

Prepayments... ..........-- 22,657 | Miscellaneous accruals __ __-.. 4,229 
i i i a hie 4,157,324 
Capital surplus (reduced $131, 
549 during year by charges for 
excess reproduction cost of 
property retired). ___.___- 1,387 ,666 
Corporate deficit. ........-- 1,256,654 
a tenis itl bined a ie al $13,114,749 aa aa _...$13,113,749 


x Represented by 30,000 shares $7 dividend series (cumulative) preferred 
stock; 4,020 shares of participating $7 series (cumulative) preferred stock; 
32,680 shares class A (non-voting) common stock and 140,111 shares of 
class B (voting) common stock all of no par value. 


Southern Ice & Utilities Co.— New Name— 
See Southern Ice Co., Inc., above.—V. 141, p. 1109. 


Southern Natural Gas Corp.—/nlervenes in Plan— 

A reorganization committee for the corporation, consisting of Henry P. 
Turnbull, C hristopher T. Cheney, John Y. Robbins and William Von Phul, 
announced Sept. 5 that it had intervened in reorganization proceedings 
instituted under Section 77-B of the Bankruptcy Act and would propose 
for consideration a plan of reorganization dated April 15 1935 (V. 140, 
p. 3908) to which the committee has the assent of numerous security holders. 

The announcement states that there had been deposited under or subject 
to this reorganization plan more than 89% of the 6% convertible deben- , 
tures, more than 99% of the other allowed unsecured claims and more 
than 82% of the $7 cumulative preferred stock and that holders of more 
than a majority of the cumulative second preference stock and of the 
common stock have deposited under the same i or have agreed to do so. 

The time for deposits has been extended to Oct. 10. Deposits should be 








made with Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City. 
—V. 141, p. 1286. 

Southern Pacific Co. — Earnings. — 

July— 193 1933 1932 _ 
Gross from railway - - ---$10, 944. 376 $1}. 11 3, 981 $9,069,439 $9,332,11¢ 
Net from railway _____-_- 3,164,223 547.699 2,807,131 2,505,971 
Net after rents________- 1 ‘663,951 3" "228° 779 1,462,773 958,891 

From Jan. | 
Gross from railway _ — _-- 67,808,474 64,594,591 52,528,968 63,563,224 
Net from railway... _-- 16,956,011 17,777,309 11,075,114 13,797,681 
Net after rents.__....-- 8,518,247 9,287 ,592 2,062,614 3,219,516 


—V.141, p. 1286. 
Southern Pacific Golden Gate Co.—Earnings— 


(Including Southern Pacific Golden Gate Ferries, Ltd.] 
Combined Income Account (Excluding ane Accounts) for 12 Months 
3 











Ended D 
1934 1933 1932 
Water line operations—Revenues___. $4,700,485 $4,549,876 $5,000,175 
Water line operations-——-Expenses -_- -. 3, 596, 963 2 ‘972, 924 3,365,864 
Net revenue from water line oper. _ $1, 143. 523 $1. 576. Q! 52 $1,634,313 
Water line tax accruals__._._..---- 15,741 183, 614 186,360 
Operating income—Water line oper. $1, 127,781 $1,393, 338 $1,447,953 
Miscellaneous rent income. ---_ . 1,325 2,009 1,441 
Income from unfunded sec. & accts_- 1,113 7,789 12,733 
Income from funded securities. —- ~~~ 7,015 7,152 1,297 
BE TITS LL SE TD $1.137.535 $1,410,287 $1,463,425 
Migcelianeous Femts... ..<.-«ccceccc- 158,817 161,049 160,866 
Miscellaneous tax accruals - 3,094 579 1,581 
Interest accts. with the public, _ debit _ 173 1,033 
Interest on funded debt - 354,782 397 200 423,145 
Amortiz. of discount on funded debt. 16,708 18,710 19,435 
Miscellaneous fixed charges_____. 3.176 3,477 5,281 
Maintenance of organization_______._ 901 7738 41 313 
ee re es $600 .O57 $827 222 $810, 772 
Previous surplus__.__.-_. -- . 387, 41 i 419,273 506 433 
ee ee eee $987. 471 $1,246,495 $1, 317 7,205 
Dividend appropriations of surplus. : 6: 51, 386 ROHS ,515 868,515 
Miscellaneous adijust.—Net debits- 74 7,625 CrT9 A434 29,417 
Obsolescence prior to Oct. 1 1934_-_-- 315,719 inna °° anes 
Credit balance as of Dec. 31_-_--- Dr$5.057 .257 ~ 337, 41 4 $4 19, 273 
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Combined Balance Sheet (Excluding Offsetting Accounts) Dec. 31 
[Southern Pacific Golden Gate Co. and Sou. Pac. Gold. Gate Fer., Ltd.) 
1934 1933 1934 1933 
Assets— s s Liabilities— + s 
Inv. in floating eq. Co 's class Aand B 
&c., properties. 14,325,818 15,610,285 common stock... 2,611,465 2,611,465 
Invest. in land... 1,062,624 Co's pref. stock... 4,000,000 4,000,000 
Res. for accrued ist mtge. 5'oa(Fer- 
depreciation ._.C7r9,168,420Cr2 853,042 ries, Ltd.) . ....%6,239,500 
Miscell. investm't x7 658 97,658 | Ared. vouchers and 
(‘ash 1,080,720 582,211 wages unpvid. 
Traf. bals owed by Traf. bals. owed to 
other companies H18 369 other companies 
Net bal. due from Miscell. accts. pay. 2,720 4,047 
agents, &c____. 25,965| Mat. int. unpaid. - 3,314 2,819 
Ins. claims against Mat. divs. unapid. 378 909 
underwriters . . . 16,220] Other wkg. liabils. 714 4 O11 
Miscell. accts. rec. 33,395) Unmat. int. pay'le 
Materials & supp. 56,503 on Ferries, Ltd., 
Unmat'd int. rec. . 1,829 lst 5'48.-.- : 
Deferred debits. _. 853,974! Acer. rent payable 
Taxes accrued... 6,702 
Other def. credits 205,957 
Profit and loss. .def5,057 ,257 


6,764,500 


161,905 151,421 


1,263 1,322 


50,106 


25,534 
35.518 
45.055 
1.820 
734,414 


93,012 
4.019 
125,335 
265,090 
387,414 


85,793 
9.018 





8,271,473 14,425,365 Total 8,271,473 14,425,365 

x Represents cost of $133,000 par value of first mortgage 544% sinking 
fund gid bonds of Southern Pacific Golden Gate Ferries, Ltd., owned by 
Southern Pacific Golden Gate Co.—V. 139, p. 3007. 


Spartan Refining Co.—Reorganization A pproved— 
See Atlas Pipe Line above.—V. 140, p. 4249. 


Spruce Falls Power & Paper Co.— Fai nings— 
Yeors End. April 30— 1935 
Net inc. from operations 
Deplet. of timber limits - 
Bond interest 








1932 “" 

$2 049,758 
66,139 
751,667 
34,558 125,690 

$419,025 prof$32,149 pf$1 ,106 ,262 
486 504} 625 ,000 

| 350 007 


$454,355 sur$133.255 
206121 72866 


1934 1933 
$241,989 $763,375 








Second pref. dividends. . 


Deficit for year $255,050 
Previous surplus______. def414.304 
Deplet. of timber limits x252,951 


Deficit $669.354 $414,304 sur$4.718 sur$206.121 


x Timber limit depletion charged against operating surplus, now trans- 
ferred and charged against appraisal surplus. 


Balance Sheet April 30 
1935 1934 
bs ba 





$419,023 











1935 1934 
Liabtlities—- s $ 
7°) Ist pref. stock 8,900,000 
40.488,.790 40,390,69417°. 2d pref. stock 5,000,100 
x Common etock _ — 209,000 
25,001 | Surplus from ap 

praisal of prop... 9,996,174 10,090,729 
Surp. from oper. ..def669,354 def414,304 
Ist mtge. bonds... 10,000,000 11,000,000 
45,833 50.417 


Assets— 
Rea! estate, plant, 8,900,000 
«& 5,000,100 
Spruce Falls Hous. 200 ,0OC 
Corp., Ltd 
Depos't for pay. 
of mat. bonds & 
coupons. _.___. 
Accts. & bills rec_. 
Inventories... __. 
Eexpendit. & adv... 
Other invests. «& 
int. accrued. __. 
Prep'd insur., &c_. 
Discount on bonds 


20,638 


135,950 
427 465 
061,553 
930,384 


122,101 
482,967 | Int. acerd. thereon 
773,310| lst mtge. bds & 
838 552 coupons matured 
Company's bankers 
9,735 is << ammiainemes, GD 
105,020| Wages, taxes «& 
120,154 Crown dues pay. 
Accts. pay. & accr 
charges, &c___. 


135,950 122,101 


8 R19 1,052,358 
78.613 
109,231 253,786 259,869 

245,984 
7,444,315 


53,155 
6,353,109 


a 
a ees ee 


Total 43,161,443 42,867,533 lS 43.161.443 42 867.533 
x Represented by 200,000 no par shares.—V. 139, p. 778. 





Square D Co.—Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 class A cumulative preferred stock, no par 
value, payable Sept. 30 to holders of record Sept. 20. A similar payment 
was made on June 30 and compares with 87 14 cents paid on April 2 last and 
2714 cents per share on March 30 1935, Dec. 31, Oct. 1 and June 30 1934 
and on Sept. 30 1931. Prior to this latter date regular quarterly dividends 
of 55 cents per share were distributed.—-V. 141, p. 1286. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output for the week ended Aug. 31 1935, totaled 87.363.042 
kilowatt hours, an increase of 7.1% compared with the corresponding week 
last year.—V. 141, p. 1455. 


Standard National Corp.—New Officer— 

Leon Cohen, assistant director of the Trading and Exchange Division of 
the Securities and Exchange Commission, has resigned to become Treasurer 
and Vice-President of this company.—V. 126, p. 3775. 


Standard Oil Co. of California—New Vice-President— 
James A. Moffett, who resigned as Federal Housing Administrator, re- 
sumed his position as Vice-President of this company as of Sept. 1. Mr. 
rit pigg' Fa the New York office of the Standard Oil organization.— 


(Frederick) Stearns & Co. (& Subs.)—Farnings— 


Calendar Years— 1934 3% 
Consolidated net profit $146,271 797 
Previous surplus 2,512,221 
Proceeds of life insur. in excess of 

cash value of policies 
Discount on pref. stock retired 
Excess prov. for income taxes in 

rior years & refund thereon 
Other adjusument 
Credit from adjustment of net assets 

of foreign subs. to dollar basis 
Decrease in surplus applic. to minority 

interest—N yal Co 


2,377,728 2,545,009 


Dr3 412 
124,147 10,715 
2,118 7,833 


$2,753,287 $2,587,221 $2,464,653 
90.948 26,925 





Total surplus 

Preferred dividends 

Adjustment of net assets 

Provision for loss on bonds 

Provision for possible loss on deposit 
in closed banks 

Increase in surplus applic. to min. int. 

on disposition of English subs. 

in excess of reserves therefor pre- 
viously provided 24,758 


$2,625,736 $ 2,512,221 


Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 | Liabilities— 
Cash $276,567 $278,512! Accounts payable. 
Govt. &invest.bds 205,279 355,132 7°. pref.stock____ 1.277.000 
Accts. receivable... 1,124,961 1,072,822|x Non-par val.stk. 1.662.900 
Mdse. inventory_. 1,435,890 1,242,138 | Surplus.......!-.. 2,625,736 
Other assets 91,051 151,198! Cap. stk. of cos. 
Permanent assets. 1,761,525 1,715,476) not owned 
Pats., processes & Surplus applic. to 

trademarks ___. 886,177 other cap. stock. 
Deferred assets _ _ - 99,073 





Surplus Dec. 31 $2,377,728 


1934 
$208 ,532 


1933 
$192,084 
1,348,500 
1,662,900 
2,512,221 
72,840 73,890 
883,868 
79,942 


12,076 10,935 





_ 


$5,859,085 $5,800,529' Total_.______. $5,859,085 $5,800,529 
x Represented by 133,032 shares of no par value.—V. 140, p. 4417. 


Financial Chronicle 


1933 ' 
$21,315 loss$179,577 


Sept. 7 1935 


Sunshine Mining Co.—ZJ/ncreases Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, par 10 cents, payable Sept. 30 to holders of record Sept. 14. 
This compares with 30 cents paid on June 29, 20 cents on March 30 last 
and 16 cents per share in each of the three preceding quarters. In addition 
an c= dividend of 4 cents per share was paid on Dec. 31 1934.—V. 141, 
p. 1287. 


Swift Internacional—/Present Status— 

President Charles H. Swift on Aug. 31, sent a letter to stockholders in 
which he states: 

Several matters of importance to the company having received notices in 
the United States press in the last month or two, it seems appropriate to 
take this occasion to comment upon them. 

Fred Six, who has represen the company in important ca ities in 
South America for the last 17 years, has been appointed General Manager 
in South America to succeed the late Burt Kennedy, who died July 16 1935. 

A tax suit against one of the company’s sybsidiaries in the Province of 
Santa Fe, Argentina, is of minor importance and will have no appreciable 
effect upon the company’s earnings. 

Political conditions in Argentina as affecting the meat industry, while 
somewhat disturbed, are, we believe, a manifestation of the unsettlement 
evident in most agricultural] countries. It is not expected that there will 
be any serious interruption to the successful operation of our business. As 
stated in my report to shareholders March 29 1935, the Argentine Govern- 
ment has always accorded equitable treatment to the meat companies 
operating in that country. 

The company is earning its dividend.—V. 140, p. 3911. 


Taylor Milling Corp.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 11. 
on aae +’ a were made in each of the three preceding quarter. -—— 

’. 141, p. 449. 


Tennessee Central Ry.—RFC Loan Extended— 

The Interstate Commerce Commission on Sept. 3 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension for a period not to exceed three years, 
of time payment of loan by the Reconstruction Finance Corporation, 
maturing Sept. 1 1935, in the amount of $147,700.—-V. 141, p. 1456. 


Texas Co.—T'o Sell [ts Tank Cars— 

The company is making arrangements to sell its tank cars to the General 
American Transportation Corp. Upon conclusion of the sale the company 
will enter into a long-term lease with General American for tank car re- 
quirements. The transaction, taking this company out of the tank car 
business, would place it in a position in which it would not be necessary to 
= an ave in excess tank cars to handle the peak gasoline traffic. 
7 -V. 135, p. 337 . 


Transamerica 


Stock— 

John M. Grant, President, on Sept. 6 announced that it is the intention 
of the management to take the necessary steps to cancel 439,467 shares of 
capital stock retired to treasury since the first of this year and an additional 
1,147,970 shares previously acquired. . 

“It is also the intention,”’ said Mr. Grant, ‘‘to cancel 77,175 shares re- 
served for exchanges. This will reduce the total number of issued shares 
of capital stock of Transamerica Corp. from 24,847,484 to 23,182,874; and 
will increase the equity of the stockholders proportionately.’’—V. 141, 
p. 289. 


Union Pacific RR.—Seeks To Purchase Road— 

The company has — to the Interstate Commerce Commission for 
permission to purchase the properties or stock control of the Laramie, North 
Park & Western RR. | oot 

The Union Pacific would buy the 25,000 shares of the common stock of 
the Laramie for $650,000, coincident with which transaction the Laramie 
pref. stock would be retired; or would buy the physical properties of the road 
for $650,000. aie 

The application is in line with the company’s unification plan. Last 
month the ICC authorized the acquisition by the Union Pacific of four 
small roads on condition that the Laramie and the Pacific & Idaho Northern 
RR. would also be purchased at fair commercial values. 

The Union Pacific has written the ICC that it would acquire the Idaho 
line at foreclosure sale about Dec. 1. The inauguration of the foreclosure 
sale is being delayed to allow the Idaho to get the benefit of heavy traffic 
in fruit during the next three months in the hope of clearing up miscellaneous 
accounts payable before the road is sold. 

The other four lines involved in the Union Pacific consolidation are the 
Oregon Short Line RR., Oregon-Washington RR. & Navigation Co., Los 
Angeles & Salt Lake RR., and St. Joseph & Grand Island Ry.—V. 14l, 
p. 1457. 


Union Storage Co.—FEarnings— 

Calendar Years— 1934 93: 1932 __ 
NGG TBGOMEO..ccccecee . $24,041 : $2,855 
| ER DERG ES SEITE 35,000 

Balance, surplus def $32,142 
Previous surplus 334,654 
Misc. credits & adjust-- 

Total surplus 
Depreciation _........-.- x22 ,274 y28,823 

Profit & losssurplus.. $252,242 $245,412 $257 ,262 

x Includes investments and accounts charged off of $6,332. 
$12,882 accounts charged off. 


Balance Sheet Dec. 31 

1933 Liabilities— 1934 
$727,800 | Capital stock $350,000 
21,169} Accounts payable. gm ’l,87% 
5,600| Notes rediscounted§ (35,266 
4,294) Payments on redis- 
107,968 counted notes _. 
502; Accr. Penn. State 


Corp.—To Cancel 1,664,612 Shares of 








$24,041 
245,412 
5,062 


$274,515 


257 ,.262 337,015 
9,338 








$274,235 $302.5 12 $344,721 


5,249 10,067 
$334,654 
y Includes 





Assets— 1934 1933 


Fixed assets $727,482 
Cash 14,143 
Liberty bds. & inv. 5,100 
Accrued charges. _ 4,142 
Notes receivable __ 92,982 
Prepaid insurance_ 
Receiver Bank of 
Pittsburgh 915 
Trade accts. rec. 23,574 


9,746 


} bed 
4,350 
210,116 


2,550 
198,116 
245,412 





$863 ,600 








$863,600 $891,823 $891,823 


—V. 141, p. 770. 


Union Sugar Co. 


Calendar Years— 
Operating profit... .-—- 
Previous surplus (adj.)- 
Miscellaneous credits - - - 


Total surplus 
Preferred dividends- --- 
Depreciation 
Miscellaneous debits. -- 

Profit & loss surp__..def$122,287 def$53,201 


Condensed Consolidated Balance Sheet Dec. 31 

1934 1933 Liabilities— 1934 

$25,228 $25,656| Accounts payable. $46,355 
67,985 37,662 | Rents payable__-_. 22,076 

825,860 2d install. taxes_ 12,945 
9,505 Notes payable to 
44,287 a 
10,445 Deferred credits -_ 

Preferred stock... 

prepaid exp... 47,208 49,971|}Common stock 

Def. accts. rec. _. 63,709 63.709 | Deficit 

Capital assets.... 2,691,295 2,711,348 

Investments 1,063 


1,063 
$3,786,588 $2,946,058 
. 139, Dp. 1881. 


Earnings— 
1934 1933 
$9,651 $24,770 
def53 ,201 5,110 
1,624 2,219 
$32,099 








Assets— 
aE, a 
Notes & accts. rec. 
Refined sugar, &c_ 
Farms products_- 
Mat’! & supplies _- 
Merchandise acct - 
Deferred assets & 


854,105 
64,018 
400 ,000 


49,206 
400 ,000 
2,509,375 
53,201 











$2,946,058 





Financial 
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United American Bosch Corp.—Financing Contract— 
See Commercial Credit Co. above.—V. 141, p. 1111. 


United Gas Corp. (& Subs.)—Earnings— 


Period End. July31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Subsidiaries— 
Operating revenues... $5,668,070 $5,569,646 $26,284,401 $23,257,016 
Oper. exp., incl. taxes... 3,494,518 3,154,136 14,280,596 12,107,632 


Net rev. from oper’n_. $2,173,552 $2,415,510 $12,003,805 $11,149,384 
Other income (net)... -. 35,606 22,729 04,958 110,078 


$2,438,239 $12,108,763 $11,259,462 








Gross corp. income... $2,209,158 














Interest to public & other 
GOGUCtIONS . « ccccccce 306,313 318,527 1,273,690 1,300,071 
Int.charged to construc’n Dr3,530 Cr2,150 Cr42,335 Cr9,819 
—— retirement & de- 
pletion res. approp'ns. 685,873 768,027 3,459,447 3,011,943 
Balance..........-. $1,213,442 $1,353,835 $7,417,961 $6,957,267 
Preferred divs. to public 345 9,655 37,380 38,390 
Portion applicable to 
minority interests... S255 + #j|..§ seeneces 72,235 1,451 
Net equity of United 
Gas Corp. in income 
of subsidiaries ----- $1,199,144 $1,344,180 $7,308,346 $6,917,426 
United Gas Corp.— 
Net equity of United Gas . 
Corp. in inc. of subs. 
as shown above).... $1,199,144 $1,344,180 $7,308,346 $6,917,426 
Other income__........ 23.025 19,130 86,232 70,735 
Total income. .--.-.... $1,222,169 $1,363,310 $7,394,578 $6,988,161 
Expenses, incl. taxes__. 69,459 93 ,969 232,244 189,914 
Int. to public & other 
deductions........ . 723.350 723.350 2,869,812 2,869,813 
Balance carried to con- 
sol. earned surplus. $429,360 $545,991 $4,292,522 $3,928,434 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether paid 
or not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
Minority interests have not been charged with deficits where income 
accounts Of subsidiaries have so resulted. The ‘‘net equity of United Gas 
Corp. in income of subsidiaries"’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by United Gas Corp., less losses where 
income accounts of individual subsidiaries have resulted in deficits for the 


respective periods.—V. 141, p. 770. 


United Gas Improvement Co.—Weekly Output— 
_ Week Ended— Aug. 31°35. Aug. 24°35. Sept. 1°34. 
te ee system (kwh.)_.-. 73,738,510 74.776.010 65,318,764 
my . , DP. _ 


United Milk Products Co.—Earnings— 

















_6 Months Ended June 30— 19235 1934 
Net profit afver depreciation. _............ $87 .703 $116,103 
—V. 140, p. 2885. 

United Shirt Distributors, Inc.—Earnings— 

Earnings for Year Ended Dec. 31 1934 
I ELE AL A TN $400,870 
EE EET ES IN Mp mS Lp en eye earn 5,93 
REL ST i aa ee aan cr enna 4,568 
ET i EL ASE ELTA EAA IT EES OT 90,27 
I I 115,070 
General and administrative expenses.....................-. 94,762 
OG a a ee TN Se Ne ee $90,266 
I a i i a ea ern gy 

EERE I SEI SCRE a fy a SH eRe Rte NYS $91,249 
Loss on liquidation of subsidiary co._................------ 1,4 
Provision for Federal income t@X......<ccccccccccceccceccs 12,297 
ER aa Ne eRe EE eR aa ER age $77 552 
lilt IE ately SRE IEE RA ARAL IL: ATTN GS ELLE LEI TEL IEE TIGR 35,004 
a REESE, SIE PR ES, ARERR ES Ek AES gO Rr RR $112,556 
Provision for loss on deposit in closed banks..............--.. 5,000 
i i I eR ge EM NIN, a ESE I Ne LEE GAR NN A SNA 20.826 
I ein 22,500 

I te lll $64,230 


—V. 139, p. 2065. 
United States Stores Corp. (& Subs.)—Earnings— 


























Calendar Years— 1934 1933 
Cf 2 ne = = Fl LRU 
Cost of sales and operating expenses._..-...-.---- 13,413,018 13,256,442 

IEE EE Re $69 651 $150,569 
Less discounts received and miscellaneous income- 89 323 102,274 

rr rr |. ee teeeesbee $19,671 loss$48,294 
Interest paid and miscellaneous charges. --.-.--.--.-- 51,672 57,896 
” Net loss before deprec. & loss on capital assets - $32,000 $106,191 
Provision for depreciation of fixed assets......--- 119,606 99,712 

Net loss transferred to operating deficit account. $151,607 $205,903 

Consolidated Balance Sheet Dec. 31 1934 

Assets— Liabilities— 

Cash in banks, on hand and Notes payable—bank_..._.-- $39,186 

in tranmsit..._._____.__.__. $198,312) Accounts payable_.-__-_-.- enw 021,713 
Accounts receivable________- 240,990! Accrued int. on funded debt- - 11,600 
Mdse. at warehouse & retail Other accrued liabilities._____- 10,943 

stores___.______________.__. 1,153,431] Ist mtge. 15-year 6s 1939... 464,000 
Unexpired ins., taxes & other Pref. stock conversion fund, 

expenses prepaid______-_- _ 30,939 a ary 2,911 
Cash in closed banks (less re- Reserve for self-insurance, &c_ 15,449 

serve of $12.854)_________- 10,289 | Capital stock .............-- x3,475,240 
Cash with trustees for sinking Capital surpius.............- 443,782 

fund and preferred stock con- Operating deficit since Jan. 1 

re ee  hewaabo 2,942 I ein a ee, ih asain 341,256 
Fixed assets._._____________. 1,758,553 
Good-will & trade-marks__._.. 1,448,110 

ES EE cen ee $4,843,570 pn oe ae $4,843,570 


x Represented by 20,187 shares of Ist pref. stock of no par value; prefer- 
ence stock, 1,126 shares of no par value; common stock, 180,828 shares of 
no par value (80,748 shares reserved for conversion of Ist pref. stock). 

Note—Dividends on Ist pref. stock of $20.25 per share and divs on prefer- 
ence stock of a maximum amount of $64.28 per share were unpaid at Dec. 
31 1934.—V. 137, p. 1596. 


United States Distributing Corp. (& Subs.)—ELarnings 

Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Consol. net profit after 

int., deprec., deple’n - | 
; Ce Wiican sseadete loss$6,372 loss$7,255 $24,023 $88,318 

Consolidated income account for six months ended June 30 1935 follows: 
Sales and operating revenue, $11,791,309; costs, expenses, &c., $11,349,138; 


operating profit $442,121: other income, $74,389; total income, $515,510; 

interest (net), $153,532: depreciation, depletion and amortization, $322,918; 

loss on sale and demolition of property, &c., $24,441; Federal income taxes, 

$5,000: minority interests (credit), $14,404: net profit, $24,023.—V. 140, 
3568. 
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United States Steel Corp.—Unification Program— 
Following the meeting of the board of directors held on Aug. 28, the 
following announcement has been made: 

The corporation has approved, effective Oct. 1, a unified plan for the 
operation of the Carnegie and Illinois steel companies, both wholly-owned 
subsidiaries of the United States Steel Corp., under which the direction of 
— and sales will be controlled from a central office to be set up in 

“Mr. Benjamin F. Fairless, formerly Executive Vice-President of Re- 
public Steel Co., will head the new organization. 

It is believed this plan will simplify and improve procedure with res 
- iceeten and sales in the Pittsburgh-Chicago districts.’-—V. 141, 


United Stores Corp.—Earnings— 





6 Months Ended June 30— 1935 1934 1933 
Interest received, &c__.._....._.___. $43,880 $228,225 $290,481 
Expenses and franchise taxes__..____ 42,243 31,030 37,041 
Nil a AT 7,398 2,861 4,460 

Fate Ni IE REP RS tel loss$5,761 x$194,334 x$248,980 


x No provision for Federal income taxes has been made, inasmuch as 
deductions allowable are expected to exceed the taxable income. 


Comparative Balance Sheet 








June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 
Assets— s Liabilities— ~ $ 
EE $1,163,495 $453,488|a Cum. conv. $6 
Rec. from Tobac. pref. stock..... 2,537,375 2,537,374 
Prod. Corp. of b Class A stock... 4,579,895 4,579,895 
Delaware_____. 46,307 45,414|}c Common stock... 252,129 252,129 
Rec. from McLel- Bank I'ns, secured —_..... 1,750,000 
lan StoresCo... 684,066  ._.... Accounts payable. 127,991 329,617 
Notes & accts.rec. 117,398 181,621] Unclaimed divs__ 3,031 2,645 
Inv. in Tob. Prod. Accrued taxes... 10,309 13,800 
of Del. stock... x622,017 625,564) Prov. for Fed. tax 35,408 45,000 
Cigar Stores R'lity Capital surplus... 2,833,308 2,793,080 
Holdings, Inc. Earned surplus... 10,028 15,788 
(bankrupt) debs. 887,192 971,504 
Inv. in McCrory 
Stores Corp. stk. 
& obligations... 3,648,124 1,360,162 
Inv. in MeLellan 
Stores Co_____- 3,220,893 2,995,573 
Inv. in Tob. Prod. 
Paice. essoce 5,686 ,000 
y United Cigar St. 
of Am.(bankr’t) l 1 
z Union Tob. Co_. l l 
_ sare 10,389,474 12,319,328| Total _......-- 10,389,474 12,319,328 





x Consists of 20,741 shares. y Certificates of deposit for 23,803 shares 

of preferred stock. z Consists of 24,795 shares of class A and 4,530 shares 

of common stock. a Represented by 101,495 no par shares. b Repre- 

somsed OF ag Sag par shares. c Represented by 504,258 no par shares, 
» dD. . 


Utilities Power & Light Corp.—Farnings— 


Earnings for 12 Months Ended March 31 1935 
subsidiary companies: 


Public Utilit 


I i es $192,464 
BpeVeenee GE DUGTEITOG GSOGHB « cc cocccccoceccoceccecensese 8,005 
I TELL LE, AE a 742,920 
ETT SRY ee ee eeu ene ee 167 ,643 


Utilities Power & Light Corp., Ltd.: 








Dividend on capital stock (Canadian dollars converted at par) 1,800,000 

I I a oe ee ina 34,284 
Non-utility subsidiary companies: 

OE S| ll ee 31,500 

eer eee 200,000 

A a al a eee a ecieatnh an daniel 102,543 
Other companies: 

he ttt nr ee ie ee ma ae ee 18 

EE ——— SQ eee 26,199 
eGRGas TROOEES TIGER TORE GINERG . « oc cceccocend tececesceesecessce 10,844 
Exch. prof. on remittances from Greater London & Counties 

Trust, Ltd., in repayment of sterling advances..........-.-.- 47 ,288 
I a, es ee i eee 1,731 
Miscellaneous interest and discounts ...............-...-.-. 5 

SD ID 0. 6 ne cin eee ae Retna heeheweeneseneen $3 365,942 
Administrative, accounting & general expenses..........--.-. x399,083 
Provision for abandoned developments -............-.------ ‘ 
re oe en... eee seen eeoreshioven 21,914 
I I a, a on intern tes ani nt Glia nm end 2,570,000 
ee nn a ee neeeeeaweehetieeil 114,270 
Amortiza‘ion of debt discount & expense - .-.-.-.------------- 164,283 
Norma! and State taxes on debenture interest .............--. 30,440 

) ee $5,950 


x After expenses billed to subsidiary companies or charged to other 
accounts of $161,720. 

The consolidated income statement for the 12 months ended March 31 
will be found in last week’s ‘‘Chronicle’’ page 1457. 


Balance Sheet March 31 1935 (Company Only) 











Assets— Liabilities— 

Invests., loans & advances: 7° cum. pref. stk. (par $100)$18,053,400 
Public Utility sub. cos...$59,609,146}] Class A stock (par $1)_...-. 1,642,989 
Utilities P. & L. Corp., Ltd. Class B stock (par $1)_...-.. 1,167,882 

cap. stk., loans & advs.. 14,911,471] Common stock (par $1)...-.. 2,210,879 
Non-utility sub. cos....-. 10,065,754] Capital surplus_.......-- _. 19,221,688 
Other cos., at cost less Farned (def) from Jan.11933 2,370,575 

amts. written off—incl. 30-yr. 5% gold dehs., due 

cos. in receiv. & in proc. Sk - Ot tp cannbineean 36,000,000 

of reorg. $1,877,125.... 2,528,99515'4% 20-yr. gold debs., due 

Ne arene Le | ne © Piva ancoecsoancoe 14,000,000 

Accts. rec., loans & advances 1,339,309] Accounts payable_.......-. 31,722 

Cash surr. val. of policies on Accr. int. on funded debt. -—. 556 ,667 
lives of officers (after de- Accr. taxes & expenses_-_--_- 97 ,666 
ducting policy loans & Sub. co.—Amt. due on purceh. 
liens of $322,574)—subiect of 24,294 shs. com. stk_. 397 ,694 
to moratorium expir’g 1938 16,759, Bal. of amt. rec. from sub. 

Sub. cos. notes & accts. rec... 1,098,426 co. in 1931 rep. deficiency 

Accrued interest & dividends 65,407 in Fed. taxes on &@ cons. 

Cash on hand & !n banks... 79,156 basis, which taxes have 

U. 8. Treasury bilJs....--.-- 120,000 not yet been determined 

Special deposits........--.-- 110,851 by or paid to the Treas- 

Office furn., equip. & autos. 74,457 ury Department. _.__ 673,752 

Unamortized debt disc. & exp 3,034,322] Mat'd int. on funded debt, 

Prepayments........--.-.-. 24,303} normal tax, &c......-.... 110,724 

Oth. def'd chgs. & items in sus PR... dc cecadsdeetabe 1,615,190 
OO $93,409,677 0 $93,409 677 


V. 141, p. 1457. 
Valspar Corp.—President Resigns— 


Lawrence Phillips has announced his resignation as President and a 
director of this company and its affiliated companies. Mr. Phillips was 
elected President in 1931 and has served as receiver for the organization 
tay 1932 until the company was reorganized in December 1934.—V. 139, 
p. 4139. 


Virginia-Carolina Chemical Corp.—Annual Report— 


A. L. Ivey, President, says in part: 

The net profits, after deducting $554,364 for depreciation and depletion, 
amounted to $1,277,578, a8 compared with a net profit of $492,377 for 
the previous year. As an incident to the increased volume of business 
obtained, there was a necessary increase in operating, ad vertising and selling 
expenses over the previous year. Labor costs were higher because of the 
full year’s operation under the National Industrial Recovery Act Fertilizer 
Code. However, our selling expense per ton was the lowest in the history 
of your corporation, Likewise our administrative expense was not only 
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the lowest per ton, but also the lowest in aggregate amount, since the organ- 
ization of the corporation. 

There was an improvement in earnings during the year in all general 
divisions, including affiliated companies, whose contribution to the con- 
solidated income account included substantial dividends paid out of their 
accumulated surpluses. 

The increase in the investment in capital stocks of affiliated companies is 
represented by an additional pusspese of $330,000 of the capital stock of 
one affiliate and the write-off of $1, the nominal and book value of the 
capital stock of another affiliate, which was dissolved during the year. 

Management believes that ample reserves have been provided for all 
probable losses on receivables. 

Inventories are purposely larger than at the end of the —- year, 
and are in proportion to expected volume of business. hey are weil 
located and conservatively valued. 

The accumulated dividends of $24.50 per share on the 7% cum. div. 
prior preference stock shown on the consolidated balance sheet was reduced 
to $16.50 per share by the payment on Aug. 12 1935 of a dividend thereon 
of $8 per share. 

The payment of this dividend is neither the result of, nor has it any 
connection with, the suit instituted Sept. 26 1934 by certain 7% prior 
preference stockholders, seeking by Court order the payment of a dividend 
on the 7% prior preference stock. The lower Court in that suit ordered the 
payment of a dividend of $7 per share, but the case was appealed to the 
Supreme Court of Appeals for the State of Virginia, where it is now pending. 

Since the close of the fiscal year corporation has purchased and added to 
its marketable securities shown on the consolidated balance sheet $2,000,000 
of U. 8. Government bonds and $1,250,000 of Home Owners’ Loan Cor- 
poration bonds. 

Consolidated Income Account, Years Ended June 30 


Years Ended June 30— 1935 1934 
a Gross earnings from operations. _._......._-. ~ $2,551,200 $2,130,211 











Other operating expenses, incl. sell. & admin__.. 1,226,179 1,148,215 
Provision for losses on time sales on shipments 

i  C , + openers naneo ate 117,993 92,046 
Allowances for depreciation and depletion. ___ ~~ 554 364 527 091 
Miscellaneous deductions—net-.............-.--- 34,025 42,345 

Pt Cth. .ncedcedenadieenocenenseneae $618,637 $320,512 
Interest on receivables and Government securities ~ 96, 91,923 
bDividends from affiliated companies___......-- 508 625 94,250 
Profit on sale of Government bonds. ___.......-~ i 
Profit before income and Fed. capital stock taxes. 1,314,085 506 685 
Federal and State income and Federal capital stock 

GR Ss 0 0 coccceccesacsnnsesstesse 36 507 14,308 

Sd Ree $1,277,578 $492 377 


a After deducting discount on sales, manufacturing costs and expenses, 
including ordinary repairs, maintenance of properties, but not including 
depreciation and depletion. b The company’s proportion of net earnings 
of affiliated companies for the fiscal year ended June 30 1935 amounted to 
$211,315. Dividends received from such affiliated companies during that 
period gregated $508,625. 

Note—Bad debts charged to reserves previously created: Year ended 
June 30 1935, $646,728: year ended June 30 1934, $416,123. 


Analysis of Consolidated Surplus for the Fiscal Year Ended June 30 1935 





General Capital 
Surplus Surplus Combined 
Balance—June 30 1934_.-.----.---- def$897 360 $2,355,637 $1,458,277 
Net profit for fiscal year ended June 
30 1935, as shown by consolidated 
De Ge. .. cance oseeonnnes Siete —séi wn 1,277,578 
Recovery of bad debts written off in 
previous years_.......-- OS) DE Pt § 8}. sassae 41,439 
Reducing reserve for contingencies 
provided in previous year for prop- 
erties acquired in settlement of 
debts, realized losses thereon in the 
same amount having been charged 
against current year's income acc't_ eee 44,709 
Balance, June 30 1935__..-.-_-.--- $466,365 $2,355,637 $2,822,003 


Note—The above balance of $2,355,637 in capital surplus at June 30 
1935 represents the total excess of par value over cost of its own shares 
purchased by the corporation to date. The availability of this capital 
surplus for dividends or other corporate purposes is at present before the 
Supreme Court of Appeals of Virginia for determination. 


Comparative Consolidated Balance Sheet June 30 
1935 1934 1935 

Assets— $ $ s 
L'd, bldgs., mach. 


1934 
Liahilities— s < 
7°) prior pref. stk. 5,437,200 5,437,200 


& eq., less depr. 14,342,167 14,650,60016°) part. pref. stk.21,339,215 21,339,215 
z Notes & accts.rec 132,187 199 0721 v Common stock _— ] ] 
Inv. in affil. cos... 1,242,501 912,502!) Accounts payable_ 238 746 104,673 
Mdse. inventory... 3,373,378 2,787,255] Accrued accounts. 121,994 84.918 
xAccts &billsrec. 1,860,792 2,072,094] Reserve for insur. 
Cash in banks and & contingencies _ 316,881 383,784 





aa 6,525,441 4,771,910] Capital surplus__. 2.355.638 2.355.638 
Other assets ___-_- 658.139 789,690 | General surplus - _- 466,366 defS97 361 
ie a _ 2,916 5,400 
U.S. Treas. notes. 1,019,254 2,502,344 
Mktable. securs_- Lee 
Deferred charges. 124,819 117,203 

i i nl 30,276,041 28,808,069 = 30,276,041 28,808,069 


x After deducting $801,721 ($973,954 in 1934) reserve for doubtful ac- 
counts and bills and cash discounts. y Authorized 750.000 shares. no 
par value; issued, 486,700 shares. z Less reserve for losses, $67,926 in 
1935 ($186,900 in 1934).—V. 141, p. 611. 


Vulcan Detinning Co.—Larnings— 


Period End. June30— 1935—3 Mos.—1934 
ee Ee $690,699 $899, S82 





1935—6 Mos.—1934 
$1,444,190 $1,807,815 












































so sath ointion Dr16,852 Jessie fan 
: , iia Ses $690,699 $883,030 $1,444,190 $1,628,409 
Expenses, deprec., &c-_- 619,692 823,765 1,312,532 1,523,000 
Net income - oo - e $71,006 $59,265 $131,658 $105,407 
Other income. .......-~. 19,237 47,752 458,666 120,798 
Totalincome.._____- $90 243 $107,017 $180,324 $226,206 
_ k! th. Ose pa aie 16,180 36,120 40,071 67,946 
ee $74,063 $70,897 $140,253 $158,259 
Previous surplus. -._._. 951,808 1,149,364 885,617 2,417,605 
‘Totalsurplus - -._ ~~~ $1,025,871 $1,220,261 $1,025,871 $2,575,865 
hi ik Ge el 8 ee ee 206,240 
_ Profit & loss surplus__ $1,025,871 $1,220,261 $1,025,871 $2.369.625 
Earns. per sh. on 32,258 
shs. ($100 par) com. 
re Ee sk $1.45 $1.35 $2.65 $3.21 
Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
x Plant & equipm't$1 405,492 $1,622,041) Preferred stock. __$1,563,800 $1,563,800 
Patents, good-will, Common stock... 3,225,800 3,225,800 
i I 2,794,676 2,994,677) Accounts payable. 140,126 246,955 
a ee 239 392 367,438] Dividends payable 54,733 54,733 
Other investments ———— Reserve for taxes, 
Market. securities 291,388 1,340,411 | A re 287 816 373,650 
Accts. receivable_ _ 143,393 185,346| Tin Tetrachloride 
Advs. & pre'd chgs 8.426 6,920 equalization res_ 82,625 153,113 
Inventories... -_- 1,533,888 321,479] Excess of par over 
cost of pref. shs. 
ae  - ee ae 
ee a 1,025,871 1,220,261 
I i et $6,438,617 $6,838,312 |, Peres, $6,438,617 $6,838,312 


x After deprec. and obsolescence reserve of $1,496,303 in 1935 and $1,223,- 
483 in 1934.—V. 140, p. 4085. 
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Waialua Agricultural Co.—$1.20 Dividend— | 

The company paid a dividend of $1.20 per share on the capital stock, 
par $20, on Aug. 31 to holders of record Aug. 21. This compares with 
60 cents paid on May 31 last; 30 cents in each of the four preceding quarters; 
60 cents on Feb. 28 1934, Nov. 30, Aug. 31 and June 30 1933, and 50 cents 
on Nov. 30 1932.—V. 141, p. 772. 


Warner Bros. Pictures, Inc.—Contract— 
See Radio-Keith-Orpheum Corp. above.—-V. 141, p. 772. 


Warren Foundry & Pipe Corp. (& Subs.)—Larnings— 




















Siz Months Ended June 30— 1935 1934 
REE i i eae tac ae Oe Pe ny a a $736 456 $991,949 
Costs and expenses... .. Se eS 648 ,656 $10,304 

Ren ed Nay ae $87 S00 $181,645 
RT a ce... « cnbttidensenneneeineseees 35,936 45,528 

a a a a ny eee $123,736 $227,173 
Depreciation and depletion... ..-..-...-.------ 40,97 39,791 
rs ee er r,s aededeabinnawe 9,634 22,191 

Pt PL. ce.ubedbinnenedenneengnscevoes $73 132 $165,191 
I a ee eel tock 174,374 87.185 

SE Ie a ae ae ne a $101,242 sur$78,006 
Shares capita] stock (no par).............--..--. 175.000 180,000 
GS RO Ste cial $0.42 $0.92 


Current assets as of June 30 1935, including $466,529 cash and market- 
able securities, amounted to $1,748,145, and current liabilities were $198,- 
%22. This compares with cash and marketable securities of $353,973. cur- 
rent assets of $1.915.943 and current liabilities of $220,726 on June 30 1934. 
Inventories totaled $934,680, against $1,168.771. Total assets as of June 30, 
last, aggregated $4,056,331, comparing with $4,339,665 on June 30 a year 
previous; earned surplus was $279,156, against $365,684, and capital sur- 
plus was $1,800,713, against $1,911,236.—V. 140, p. 2372. 


Washington Water Power Co. (& Subs. )—Farnings— 
[American Power & Light Co. Subsidiary] 
Period End. July 31— 1935—Month—1934 1935—12 Mos.—1 934 














Operating revenues... .. $706,088 $645,762 $8,154,139 $7,561,910 
Operating expenses... -. 388,686 346,119 4,541,729 4,083,084 
Net rev.from operat’n $317,402 $299,643 $3,612,410 $3,478,826 
Other income (net). --- 2, 417 30,913 32,893 
Gross corp.income... $319,953 $302,060 $3,643,323 $3,511,719 
Int. & other deductions. 93 ,990 103,445 1,117,810 = 1, ,166 
ee y$225,.963 y$198,615 $2,525,513 $2,383,553 
Property retirement reserve appropriations. — _—-_ _- 628,878 633,035 
z Dividends applicable to preferred stock for a 
period, whether paid or unpaid._..........--- §20,.883 620.577 
Ee ae ee ee ee ey ee $1,275,752 $1,129,941 
y Before property retirement reserve appropriations and dividends. 
z Regular dividend on $6 pref. stock was paid on June 151935. After the 


payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 141, p. 939. 


Western Dairy Products Co. (& Subs. )— Earn ings— 











6§ Mos. End. June 30— 1935 1934 1933 _1932 
_ 7 | “yaar 7,369,429 $6,237,786 $5,539,056 $7,171,281 
Cost of goods sold, incl. 

sell.,del. & admin.exp. 6,978,515 5,950,889 5,313,140 6,680,036 
Depreciation ........-.. 240,570 281,655 236,614 275,983 

Operating......-....<« $150,344 $5,242 loss$10,700 $215,262 
Other income... .....-... 4,601 4,434 10,195 9,915 

0 ER $154,945 $9,676 loss$505 $225,177 
Interest charges - ..-.-.-- 143,988 182,139 175,545 181,421 
Prov. for Fed. inc. tax. - 9,918 1,108 1,093 6,345 

pe $1,039 loss$173,571 loss$177,143 $37,411 


—V. 141, p. 454. 
Western Pacific RR.—JHearing Set— 


Federal District Judge A. F. St. Sure has set Sept. 23 as the date for hear- 
ing on appointment of trustees for the company. 

The Court previously had directed Charles Elsey, President, to continue 
management of road in capacity of trustee under the Court's jurisdiction, 
but under Section 77 of Bankruptcy Act as recently amended either an out- 
side trustee must be appointed or a co-trustee named to serve with the 
management trustee. 


Earnings for July and Year to Date 


July— 1935 1934 1933 1932 
Gross from railway ---_-- $880,659 $1,184,991 $932,786 $954,788 
Net from railway __-__-- 17,311 305,795 181,535 159,413 
Net after rents_______-_- def51,791 185,058 93,298 28,720 

From Jan. 1— 

Gross from railway ~~ _- - § 228 544 6,417,693 5,376,033 »,097 OAS 
Net from railway -__---- 557 723 1,239 303 473.892 143 ,021 
Net afterrents_.__._____. def53,943 598,833 def122,962 def517,433 


—V. 141, p. 1289. 
Western United Gas & Electric Co. (& Subs. —Karns. 














6 Months Ended June 30— 1935 193- 
Total gross GCOPniINGS ...... .ccccncceccccccccccces $3,548,(20 $3,714.815 
i  nenebbatenre x561,.465 422 855 
lille TTT ELE I EP 43,581 57,408 
Other gas expenses—operation __.......-------- 675,796 574,577 
Other electric expenses—operation _......--.----- 399,341 366,736 
Other expenses—operation._........----------- 129,946 119,673 
2: ee eae es ab abib ery abe 141,890 130,706 
EO ee 199,063 168 ,734 
Federal 3% tax on electricity -...-..---.--------- 27 856 29,435 
ERR re 85,223 94,220 
Provision for depreciation . . . < « eccnccccccceccs- 350,790 390,600 

Net earnings from operations. .....-----.------ $1,233.773 $1,359,817 
(eee et eidaking meee 4,341 8,158 

I a lini en es aan ae $1,238,114 $1,367,976 
I a ee Ue 705,750 705,750 
Interest on unfunded debt (met) _.....----------- 14,254 7,808 
Amortization of debt discount and expense - ------ 41,423 $3,095 

I le i lla es ee aoe $476,656 $611,322 
Div. require. of Western United Gas & Electric 

Cah, nnn... ob eedetendeere 416,845 416,845 


Note—The income account for the six months ended June 30 1934 gives 


effect to the allocation of certain year-end and interim adjustments. Net 
income before allocation of these adjustments amounted to $535,101. 

x Includes $89,695 withheld pending contract adjustment.—V. 140, 
p. 2207. 

White Motor Co. (& Subs.)—Earnings— 

Six Months Ended June 30— 1935 1934 1933 


Net loss after taxes, int., depreciation, 
development expenses, &c__------ 


Operations—New Model— 

The company will double its production schedule and raise its payroll to 
the highest point since 1929 during the last four months of the present year, 
according to President R. F. Black. The increase comes as the company 
is introducing a new line of streamlined trucks in the one to four-ton field. 

The plant is operating 24 hours a day in certain departments to produce 
the new models. Company has on hand 500 orders for the new truck, 
which were received before any were available to be seen by buyers. One 
order for a fleet of 125 was received from J. J. Flannry of New York City. 
—V. 141, p. 612. 


$851,573 $640,520 $1,867,900 
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Wichita Falls & Southern RR.—£arnings.— 

_ July— 1935 1934 1933 1932 
Gross from railway - - -- - $54,148 $42,323 5,04 $46,941 
Net from railway - -_- - -- » 22,134 8.796 17,016 10,271 
Net afterrents.__._._.___. 17,483 3,606 10,731 £30 

From Jan. 1— 
Gross from railway - - --- 304,594 320,395 314,579 330,758 
Net from railway - -_- - -- 73.703 81,763 79,809 78,913 
Net afterrents._______. 39,122 40,424 36,855 24,899 


—V. 141, p. 1289. 

Wickwire Spencer Steel Co.— Reorganization Plan— 

A plan of reorganization dated Aug. 30 1935, prepared by the reorgani- 
zation committee (George W. Treat, Chairman), was on Sept. 3 1935 pre- 
sented for consideration to the U. S. District Court at Buffalo, N. Y., 
where on June 20 1934 a petition for reorganization of the company under 
Section 77-B of the Bankruptcy Act was filed. : 

The Court has filed this plan and has set Sept. 16 as the date for a hearing 
to be held on the fairness of the same. If the court, after the hearing, de- 
termines that this plan is fair and equitable and does not discriminate 
unfairly in favor of any class of creditors or stockholders, and is feasible, 
and authorizes the reorganization committee to promulgate the same, then 
the reorganization committee will endeavor to put the plan into effect. 

The plan, in brief, provides for the formation of a new company of the 
same name or of a different name, which will take over practically all the 
assets of the old company, except such as are required to satisfy the obli- 
gations to be paid in cash by the trustees inthe reorganization proceedings. 
The plan also provides for a secured loan of $1,500,000 to the new company 
from the Reconstruction Finance Corporation. This loan will have a 
maturity not later than Jan. 1 1945; bear int. at rate of 5°> per annum; 
and be payable in annual instalments. This loan is to be secured by a first 
mortgage on all real estate, plants and equipment of the new company, 
and by a pledge of approximately 285,000 tons of iron ore and 14,000 tons of 
pig iron, which are not required for the present business operation, and 
which have an aggregate market value of slightly in excess of $1,400,000. 

~ The reorganization committee consists of George W. Treat, Chairman, 

Rudolph B. Flershem, Arthur H. Lockett, George C. Lee, Acosta Nichols 
and Robert B. Stearns, with Frank Hamilton, Sec., 37 Broad St., N. Y. 
City: Robert R. Thurber, Asst. Sec., 1 Federal St., Boston. Counsel are 
Larkin, Rathbone & Perry, 7 Broadway, N. Y. City, and Herrick, Smith, 
Donald & Farley, 1 Federal St., Boston. 

History of Reorganization Proceedings—Receivers were appointed on 
Oct. 21 1927 and subsequently separate committees were organized to rep- 
resent and protect the interests of holders of first mortgage and prior lien 
bonds, class A notes and class B notes. The reorganization committee con- 
sisted of five members, three of whom were members of the committee repre- 
senting bondholders and two of whom were members of the committee 
representing class A noteholders. This 1929 reorganization plan made no 
provision for holders of class B notes or for stockholders. 

The committee representing the class B noteholders opposed such reor- 
ganization plan in court and extended hearings were held before a Master. 
Thereafter the controversy was submitted to an arbitrator under an arbi- 
tration agreement and it was determined that the holders of class B notes 
were entitled to participate in the reorganization. Accordingly, an amended 
plan of reorganization was adopted under date of July 28 1930, under which 
the class B notes were recognized in accordance with the arbitrator's findings. 

The amended plan of July 28 1930 provided in substance for the issue of 
common stock of a new company to the bondholders and. noteholders in 
certain specified ratios in exchange for their bonds and notes. It further 
»xrovided for the redemption and payment in cash of the first mortgage 

nds of American Wire Fabrics Corp., a subsidiary, and also for the 
redemption and payment in cash of the 7% % secured notes of the company. 
In addition, such plan required the payment of all merchandise and certain 
other debts in cash, and also provided funds for certain other purposes. 
The money for carrying out the plan was to be raised by the issue of new 
bonds in the total amount of $6,000,000. 

After such plan was formulated, the earnings of the company on which 
such plan was based were turned into losses as a result of the depression, 
and changed financial conditions made the raising of the required money 
by the issue of new bonds, and consequently the consummation of the 
pian, impossible. 

On June 20 1934 a petition for the reorganization of the company under 
Section 77B of the Bankruptcy Act was filed in the U. 8. District Court 
for the Western District of New York and subsequently the receivers of the 
company were appointed trustees in the reorganization proceedings. 


Deposits of Securities—The reorganization committee has on deposit 
approximately $10,368,500 of the first mortgage and prior lien bonds, 
constituting approximately 81.75°%% of the total amount of such bonds 
outstanding. In addition, it has received deposits of approximately $2,189.- 
238 of class A notes and approximately $3,138,060 of class B notes, consti- 
tuting over 87% and 86%, respectively, of such notes. The depositors of all 
these bonds and notes assented to the amended plan of July 28 1930. 

Reasons for the Plan—Company owes, apart from current operating in- 
debtedness of the trustees, $12,679,000 in principal on its first mortgage 
and prior lien bonds, $2,515,000 in principal on its class A notes, $3,639,340 
in principal on its class B notes, $674,475 in principal on its 7% % secured 
notes, $13,000 on a real estate mortgage note, and approximately $378,000 
on account of certain unsecured indebtedness. In addition, the U. 8. 
Government has a claim against the company for income and excess profits 
taxes amounting, with interest, to approximately $442,000. The accrued 
interest on its bonds and notes amounts to over $12,000,000. Its total 
indebtedness, both secured and unsecured, including such accrued interest, 
exceeds $33,000,000. 

Since 1929 the company has suffered large losses before interest charges. 
For the year 1934 it earned $93,584 before depreciation and interest which 
amounted to a loss of $315,836 after deducting depreciation of $409,421 
but before interest. For the first six months of 1935 it earned $130,120 
before depreciation and interest. 

It is obvious that the company must either be liquidated or reorganized 
on a basis which will convert practically all of its indebtedness into stock. 

The company occupies an important ition in the industry, and the 
reorganization committee believes that if possible a reorganization should 
be carried out. The company’s difficulties prior to the depression were due 
largely to its heavy indebtedness which required interest payments in excess 
of $1,400,000 a year, and in addition large amortization payments. The 
company's earnings, however, for such period were substantial. 

RFC Loan—tThe problem confronting the reorganization committee since 
the depression made the 1930 reorganization plan impossible of consum- 
mation has been to provide the amount of working capital required by a 
reorganized company. The reorganization committee, after long negotia- 
tions, has arranged with Reconstruction Finance Corporation for a loan of 
$1,500,000. 

Government Tax Claim—An arrangement has also been agreed upon with 
the U.S. Government under which the claim for taxes aggregating approxi- 
mately $442,000 will be compromised for a cash payment of $144,000. 
The Government claims these taxes constitute a prior charge on the quick 
assets of the company and must be paid in cash. Such settlement, therefore, 
relieves the company from the necessity of raising approximately $300,000. 
The saving of this amount, together with the loan to be obtained from 
RFC, ‘viene it is believed, provide the new company with sufficient working 
capital. 

Summary of Plan of Reorganization—Under the plan, the basis for distri- 
bution of common stock to bondholders and to noteholders remains the 
same as that provided in the amended plan of July 28 1930, except that in 
lieu of the payment of $126,653 in cash to prior lien bondholders, each holder 
of first mortgage bonds and each holder of prior lien bonds will receive one 
additional share of stock for each $1,000 of bonds. 

Merchandise and other similar unsecured creditors will be given com- 
mon stock instead of cash. 

The $674,475 principal amount of 744% secured notes now overdue, 
which are secured by all the capital stock of American Wire Fabrics Corp., 
will be extended for a period of 10 years, with interest reduced to 6%, 
rather than being paid in full in cash, and as a result of such extension the 
equity of the reorganized company in American Wire Fabrics Corp., a 
subsidiary. will be preserved. 

The first mortgage bonds of American Wire Fabrics Corp. will be left 
outstanding instead of being paid in full. 

Holders of voting trust certificates representing shares of common stock 
will be given the right to purchase one share of new common stock for each 
10 shares represented by their certificates at the rate of $15 per share. If 
stockholders subscribe for all the stock so offered to them, they will hold 
approximately 20% of the total stock of the new company, and the new 
company will receive $1,438,125 in cash which could be applied to payment 
of the RFC loan or used for other purposes. 
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The reorganized company (without including the proceeds derived from 
the sale of stock to present voting trust certificate holders) will have an 
estimated net working capital in excess of $5,000,000 and no funded debt 
other than its mortgage note of $1,500,000 payable to RFC, and its new 6% 
secured notes in the total amount of $674,475. 

Its inventory will include approximately 285,000 tons of iron ore and 
14,000 tons of big iron not required for present business operation, and it is 
hoped that such items may be disposed of over the period of the next few 
years for sums sufficient to liquidate the major portion of the loan to be 
obtained from RFC. 

Outline of Plan 


First Mortgage and Prior Lien Bonds—Holders of such bonds which are 
outstanding in the votal principal amount of $12,679,000 will receive 21 
shares of common stock for each $1,000 principal. 

Class A Notes—-Holders of such notes which are outstanding in the total 
principal amount of $2,515,000 will receive 30 shares of common svock for 
each $1,000 principal. 

Class B Notes—Holders of such notes which are outstanding in the total 
principal amount of $3,639,340 will receive 10.8171 shares of common 
stock for each $1,000 principal. 

Claim of the Chase National Bank—The Chase National Bank, holder of 
a claim on account of deficiency on mortgage note guaranteed by the com- 
pany, which claim amounts to $184,149, will receive 18.656 shares of com- 
mon stock for each $1,U00 face value. 

_Other Unsecured Claims—Holders of certain pre-receivership, merchan- 
dise and other claims which aggregate approximately $194,006 will receive 
18.656 shares of common stock for each $1,000 face value. 

714% Secured Notes—Holders of these notes which are outstanding in 
the total principal amount of $674,475 will receive new 10-year 6% secured 
notes in the same principal amount. 

Common Stock—Holders of voting trust certiticates for existing common 
stock will be given the opportunity to purchase one share of common stock 
of the new company at the rate of $15 per share for each 10 shares now held. 

Tax Claim—The claim of the U. 8S. Government for income and excess 
profits taxes aggregating, with interest, approximately $442,000, will be 
settled for the payment in cash of $144,000. 

Real Estate Mortgage—A real estate mortgage of the company in the 
amount of $13,000 will be satisfied by paying in full in cash the principal 
amount thereof. 

First Mortgage Bonds of American Wire Fabrics Corp.—The first mortgage 
7% 20-year sinking fund gold bonds, series A, due 1942, of American Wire 
Fabrics Corp., a subsidiary of the company, will remain outstanding. 

Voting Trust Agreement—The common stock of the new company will be 
deposited under a voting trust agreement, and voting trust certificates will! 
be issued to those entitled to stock gs hereinabove provided. 


Disposition of Stock of New Company—Of the 500,000 shares of common 
stock of the new company, 388,127 shares will be issued to holders of bonds 
and notes of and claims against the company. Such common stock will be 
deposited under a voting trust agreement. The following schedule shows 
the total numoer of shares that will be represented by voting trust certifi- 
cates received in exchange for bonds, notes and claims: 





Shares 

First mortgage bonds and prior lien bonds_____.....-.--------- 266,259 
ee Vk Ns BO Sk SE Ne 8 ee Be 5,4! 

| Se eae ea a pee eee 39,367 

Chase National Bank for deficiency on mtge. note guar. by the co. 3,43: 

Other unsecured creditors (approximately) _........----------- 3,616 

a a ee eT ee 388,127 


In addicion holders of voting trust certificates for shares of common 
stock of the company will be encitled to one share of new common stock 
(to be represented by voting trust certificate) for each 10 shares of existing 
common stock upon the payment cherefor at the rate of $15 per share of 
new common stock. If all holders of voting trust certificates for shares of 
the common stock of the company take advantage of such right to purchase 
common stock of the new company an additional amount of 95,875 shares 
common stock of the new company an additional amount of 95,875 shares 
will be issued, making in all a total of 484,002 shares. 

Additional stock may be issued with the approval of the reorganization 
committee to adjust such minor claims not included above as may be proved 
and allowed by the court. Authorized but unissued shares not required 
under the plan for distribution to holders of securities and to creditors 
may be hereafter issued by the new company in such manner and for such 
consideration as its board of directors may determine. 


Balance Sheet of Trustees as of June 30 1935 
(Including Wickwire Spencer Sales Corp.) 


Assets— Liahilities— 
ET RPTL R oe $624,434) Liabilities of trustees: 
Notes and trade acceptances | Accounts payable........ $209,799 
PE vantevdenccccen 74.615| Amount due subsidiary cos. 7,928 
Accounts receivable less res_ 743 874 Ore contracts payable --- -- 158,601 
Inventory less reserves _-_- _ - 3,968 ,143 Accrued accounts. _.----- 131,962 
Investments in subsidiary and Other liabilities of the co.: 
affiliated companies _-_---- 3,260,684 Real estate demand mtge- - 13,000 
Class ‘“‘A’’ ctfs.—Worcester 10-year 74° notes__.-.-- 674,475 
Depositors’ Corp. ______-_- 124,302} Accounts payable--- - ---- 193,811 
Miscellaneous notes and ac- Federal tax claim ___--_--- 303,752 
counts receivable, &c____. 35,714 Accrued int. on tax claim 136,688 
Real estate, buildings, ma Deficiency on mtge. note _- 184,149 
chinery, &c__.._-- _..a15,905,994 Accrued int. on deficiency . 110,747 
Deferred charges__..._._--- 42,042 Ist mtge. & prior lien bonds 12,679,000 
Cash held by mortgage trustee 32,361 Accrued int.on bonds... 9%,179,733 
Class ‘“‘A’’ notes_.._.....-- 2,515,000 
Class “‘B’’ notes_._._._._.._... 3,639,340 
Accr. int. on class “‘A’’.. 1,408,399 
Accr. int. on class ““B”" 1,746,883 
Reserve for contingencies - - 198 452 


Capital & deficit account - - 


Re ee $24,812,163] Total._____--- $24,812,163 
a After deducting reserve for depreciation and obsolescence amounting 
to $9,393,062.—V. 141, p. 77: 


(H. F.) Wilcox Oil & Gas Co. (& Subs.)—Larnings— 


8 679 558 





§ Mos. End. June 30-— 1935 1934 1933 1932 ‘ 
Operating income____._ $1,558,689 $1,680,031 $1,884,635 $3,087 357 
Other income ._._._-.--- 20,079 10,323 18,845 35,431 

Total income __. _ $1,578,768 $1,690.35 $1 903 ,480 $3,122,758 
Costs and expenses ______ 1,171,174 1,357,412 1,732,396 2,551 240 
Other deductions_____- 183.816 204 385 197,847 195,873 
Depreciation & depletion 278,571 220,293 396 966 372,044 

Net loss _ _ - $54 793 &91,.736 $423 .729 prof.*3.6°1 


et profit after charges and taxes was $1,182. 


~ 


For the month of June 193: 
-V. 140, p. 4086. 


Winnipeg Selkirk & Lake Winnipeg Ry. Co.—Recrgani- 


zation Plan A pproved— 

Bondholders unanimously approved the reorganization plan of Winnipeg 
Electric Co., parent company, and its subsidiaries. Manitoba Power 
bondhclders have yet to act at adjcurned meeting Oct. 10, and holders « f 
preferred and common stcck have not yet taken action. Otherwise the 
plan has been approved by all of the security hclders involved.—-V. 1378 
p. 490. 


(L. A.) Young Spring & Wire Corp.— Doubles Dividend 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Oct. 1 to hejders cf record Sept. 16. 
This compares with 25 cents paid in each of the five preceding quarters 
and each quarter from Jan. 2 1932 to and including Jan. 3 1955. In 
addition. extra dividends of 25 cents were paid each quarter from Oct. | 
1934 to July 1 1935, inclusive.—-V. 141, p. 454. 


Zimmerknit Co., Ltd.— Defers Preferred Dividend 

The directors have decided to defer the payment of a dividend on the 
7% cumulative preference stock, par $100, Crdinarily due at this time. 
Semi-annual dividends of $3.50 per share were distributed on March | 
last and Sept. 1934. this latter being the initial distribution on the issue. 


I 
—V. 139, p. 1257. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 6 1935 

Fr Coffee futures on the 3d inst. ended 1 to 4 points higher 
on both contracts with sales of 12,000 bags of Santos and 500 
bags of Rio. Buying was influenced by a higher Brazilian 
exchange rate. Cost and freight offers from Brazil were 
unchanged with Santos 4s, 7.75 to 8.00e. On the 4th inst. 
futures rose 4 to 6 points on Santos contracts and 1 to 8 
points on Rio on a fairly heavy demand. Brazilian cables 
were firmer and cost and freight offerings were unchanged 
to 10 points higher. 

On the 5th inst. futures declined 3 to 7 points on Santos 
contracts with sales of 15,250 bags. Rio contracts ended 
5 to 7 points lower on sales of 3,500 bags. Weakness at 
Brazil combined with a lower exchange rate influenced 
liquidation. Cost and freight offers from Brazil were about 
unchanged with Santos 4s at 7.75 to 8.15e. The world’s 
visible supply exclusive of restricted stocks in Brazil totaled 
7,748,522 bags on Sept. 1 against 8,498,972 on Sept. 1 1934, 
a decrease of 750,450 bags or 8.8%, according to the New 
York Coffee & Sugar Exchange. Stocks last Aug. 1 
amounted to 7,670,240 bags: Stocks “in and afloat’ at 
various consuming ports of Europe fell from 3,439,000 bags a 
year ago to 3,157,000 bags on Sept. 1 this year, while supplies 
in the United Kingdom were 1,346,522 against 1,446,972 
a year ago. Stocks in various Brazilian ports amounted to 
3,245,000 bags against 3,613,000 on Sept. 1 1934. To-day 
futures closed unchanged to 4 points lower, with the Brazilian 
exchange rate weaker. 

Rio coffee prices closed as follows: 





—_———————— 








i “ws RR 4.63 
Dit «<sobmetbnrhasaouenous ER ATR TEES 4.86 
CC ae 5.25 | 

Santos coffee prices closed as follows: 
Nl ia a ae a el oe die cei cine Me ae 7.89 I beh a ie een 7.60 
Dt Min) nha nedenmemembaniit EE ES ES ER PE 7.80 
} eli linigelaaesgepebee Beogelaper aaegac 7.96 | 


Cocoa futures declined 1 point on the 3d inst. in a feature- 
less market. European markets were steady. Sept. here 
closed at 4.7le., Dee. at 4.82c. and March at 4.90e. On 
the 4th inst. futures ended unchanged to 2 points higher. 
Some 45 transferable notices were issued but were promptly 
stopped by commission houses. Sept. ended at 4.73c., 
Oct. at 4.77¢., Dee. at 4.82c., Jan. at 4.85¢e., March at 4.90c., 
May at 4.98e., and July at 5.07e. 

On the 5th inst. futures closed 2 to 3 points lower under 
Sept. liquidation. European markets were steady. Sales 
were 65 lots. Sept. ended at 4.7le., Oct. at 4.74c., Dec. at 
4.80c., March at 4.87c. and May at 4.95e. To-day futures 
ended 1 to 2 points lower with Dec. at 4.79c. and March at 
4.85¢e., in small trading. 


Lard futures on the 3lst ult. ended 2 points lower on 
December, while other months were 2 to 7 points higher. 
The trade was a good buyer. Hogs were steady with the 
top $11.80. Cash lard was firm. On the 3d inst. futures 
closed unchanged to 27 points higher. There was some 
buying in anticipation of a further decrease in stocks. Total 
stocks now are 20,709,722 lbs., against 117,443,274 at the 
same time a year ago. Hogs were 10c. to 25c. higher, with 
the top $11.90. Cash lard was firm. On the 4th inst. 
futures ended with gains of 5 to 20 points on this year’s 
deliveries, while January and May were 2 points lower. 
Hogs were 10c. higher and cash lard continued firm. A 
feature was short covering in September, October and 
December. The record low lard stocks and continued 
strength of hogs influenced trade buying and short covering. 

On the 5b inst. futures closed 2 to 7 points higher on short 
covering and other buying influenced by the strength in 
grains and continued firmness of hogs. Hogs were un- 
changed to 10c. higher with the top 12.20c., equalling the 
peak made last month. Cash lard was firm; in tierces, 
15.95e.; refined to Continent, 1734 to 17%4¢.; South America 
1734 tol7%e. To-day futures closed declined 2 to 20 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN| CHICAGO 


Sat. Mon. Tues. Wed Thurs. ri. 
BEptemM De? .{. 2 oc ws cccecce 15.45 15.70 15.90 15.92 15.87 
December. __.-—- ee ae: 13.57 Holiday 13.62 13.75 13.77 13.67 
Rl eile ©, dnc ua wee deena 12.45 12.45 12 12.45 12.47 


Sugar futures were rather quiet and closed 1 to 2 points 
lower on the 3d inst. Sales were 1,900 tons. On the 4th 
inst., after early weakness, futures rallied and closed 5 to 9 

oints higher in heavier trading. Sales were 284 contracts. 
Jarly prices broke through the 2-cent level for the first time 
since July 22. 
On the 5th inst. futures continued their upward trend with 
rices at the close 1 to 4 points higher; sales, 7,950 tons. 
ecember showed the most firmness. Refiners were re- 
ported interested in raws at 3.50e. for Oct. delivery but 
owners were asking about 3.55e. To-day futures closed 1 
point lower to 7 points higher with the distant months the 
weakest. Shorts covered because of the smallness of the 


supply of actual sugar. 

























Prices were as follows: 


0 Sa ae ae FR EE eS 2.55 
i nmiviningiat tends iain tl BP _ GEN SRe FaRS PE ery 2.04 
DE icessentiocedosnseannnen BUN EE dantietimbodncadbeviswase 2.10 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Aug. 27, its monthly statement of 
sugar statistics obtained directly from eane refiners, beet 
sugar processors, and importers. The data cover the period 
January-June 1935, and are obtained in the administration 
of the Jones-Costigan Sugar Control Act, which requires 
the Secretary of Agriculture to determine consumption re- 
quirements and establish quotas for various sugar producing 
areas. Total deliveries for domestic consumption during the 
first six months of 1935 amounted to 3,365,492 short tons 
in terms of 96 degree sugar. The following is the monthly 
report: 

TABLE I—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 

AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 

JUNE 1935a (IN SHORT TONS RAW SUGAR VALUE) 





























Stocks Deliveries| Lost Stocks 
Source of Supply on Recetpts Meltings \for Direct| by on 
Jan. 1 Con- Fire, | June 30 
1935 sumption| &c. 1935 
[i pe wececnoul En 929,016 987,921 2,403 48 222,244 
ERECT 65,009 491,765 511,580 1,701 — 43,493 
Puerto Rico... .-. 6,194 505,623 442,538 82 _ 69,197 
Philippines... ...- 158,754 338,844 399,561 576 ail 97,461 
Continental. .....-. 19,913 61,679 81,186 304 oe 102 
Vie BMG Riccccl cococe 1,025 1,025 —— i hnaom 
Other countries ___. 554 35,276 33,270 S gid 2,552 
Misc. (sweepings ,&c) saot 321 316 5 sede sees 
0 eee 534.024 | 2,363,549 | 2,457,397 5.079 48 435,049 





a Compiled in the AAA Sugar Section, from reports submitted on form SS-15A 
by 16 companies representing 22 refineries. The companies are: American Sugar 
Refining Co., Arbuckle Brothers, J. Aron & Co., Inc., California & Hawalian Sugar. 
Refining Corp., Ltd.,Colonial Sugars Co.,Godchaux Sugars, Inc., William Henderson, 
Pennsylvania Sugar Co., Imperial Sugar Co., W. J. McCahan Sugar Refining & 
Molasses Co., National Sugar Refining Co. of N. J., Ohio Sugar Co., Revere Sugar 
oe Savannah Sugars Refining Corp., Sterling Sugars, Inc., Western Sugar 

efinery. 


TABLE II—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JAN.-JUNE 1935 (IN TERMS OF SHORT TONS REFINED VALUE) 
[Compiled by the AAA Sugar Section, from reports submitted by refiners’ 























Domestic Refiners 
Refiners Beet and Beet 
Factories Factortes 
Initial stocks of refined_..._._______. 302,898 1,060,218 1.333.116 
ee sane 2,308,609 26,275 2,334,884 
Senna neteniininingeaummaditidetios 2,201,960a 701,275b | 2,903,235c 
Final stocks of refined_____________._. 409 547 385.218 794.765 





a Deliveries include sugar delivered agaiast sales for export. Department of 
Commerce reports of exports of refined sugar amounted to 45,0)5 tons during 
January-June 1935. b Larger than actual deliveries by a small amount represent- 
ing losses in transit, through reprocessing, &c. c Equivalent to 3,106,461 short 
tons 96 degree raw sugar. 


TABLE III—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JUNE 1935 
(IN TERMS OF SHORT TONS OF REFINED SUGAR) 
Compiled in the AAA Sugar Section from reports and information submitted 
on Forms 3S-15B and 88.3 by importers and distributors of direct-consu nption 
sugar (statistics for one importer are incomplete) 























Stocks on Deliveries Stocks on 
Source of Supply Jan. 11935; Receipts or Usage |June 30 °35 

I a eae he 163,952 169,323 156,768a 
i ae) | 11,822 (& Bie 
Pan 2... « asccnnnnuntanne 6,4738a &4.646 59,764 31,360 
EEE OSE CHT POR 8,134 27,361 26,822 8,673 
i 10 lil 120 l 
¢ 5 5 0 ee eae 67 eee en 
OGRer SOPeiem OFORS..ccccecoccl «cce< ¥ -1,256 1.159 | 97 
EE, SESE eo ee ay ey 176.761 289,215 269.077 | 196,899 











a Includes sugar in bond and in customs custody and control. 


TABLE IV—DELIVERIES OF DIRECT CONSUMPTION SUGAR FROM 
LOUISIANA SUGAR MILLS 

The preliminary results of a special investigation made by the Sugar Section into 
the deliveries of direct-consumption sugar by Louisiana mills (data incomplete for 
one mill) show a total of 18,103 tons in terms of refined sugar, delivered in the 
January-June 1935 period, 

Pork steady; mess, $36; family, $39.62, nominal; fat 
backs, $35.12 to $35.62. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24, nominal; extra India mess, 
nominal. Cut meats were quieter; pickled hams, loose, 
c.a.f., 4 to 6 lbs., 18 %e.; 6 to 8 lbs., 17¢.; 8 to 10 lbs., 16e.; 
skinned, loose, ¢.a.f., 14 to 16 lbs., 25¢.; 18 to 20 lbs., 22 “e.; 
22 to 24 lbs., 20e.; pickled bellies, clear, f.o.b., N. Y., 
6 to 10 lbs., 27 4e.; 10 to 12 lbs., 26c.; bellies, clear, dry 
salted, boxed, N. Y., 14 to 16 lbs., 20%e.; 18 to 30 lbs., 
20%%e. Butter, creamery, firsts to higher than extra and 
premium marks, 24%ec. to 274ec. Cheese, state whole 
mil, faney fresh to held specials, 1714 to 2le. Eggs, mixed 
colors, checks to special packs, 21 to 34ec. 


Oils—Linseed was down to 7.7c. for tanks cars and some 
firms reported a good business. Others said that contracts 
were coming in very slow. Seed markets were firmer re- 
cently. Cake was dull with $20 bid and $21 asked. Meal 
was also quiet. Quotations: China wood, tanks March 
forward, 17'%e. Cocoanut, Manila tanks forward, 44ce.; 
coast, 3%e. Corn, erude, tanks Western mills, 9%e. 
Olive, denatured, spot, Spanish, 84c.; other oils, 80c.; 
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shipment, Spanish new crop, 82¢c. Soya bean, tanks, 
Western nearby, 8 4ec.; Oct.-Dec., 7 %e.; C. L. drums, 9.1c.; 
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L.C.L., 9.5¢. Edible, cocoanut, 76 degrees, 104ec. Lard, 
prime, 13%c.; extra strained winter, 12%4¢ce. Cod, New- 


foundland, 34c.; Norwegian yellow, 34'c. Turpentine, 44% 


to 48 '44e. Rosin, $5 to $6.55. 
Cottonseed Oil sales, including switches, 67 contracts. 

Crude, S. E., 8%e. Prices closed as follows: 

Dab) nem escedéce 9.90@9.96 | January..........------ 9.76 


Bln cece ccccoccesee 9.80@9.82/ February.......-..-.-...-- 9.70@9.90 
November...........-.-.- 9.65@9.85 |March..............--- 9.87@ --- 
DOSE «wc nccccccccse Pisce Ob IMME s ccceccesccecces: 9.85@ 10.00 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber was quite active and on the 3d inst. closed 35 to 
41 points lower owing to an increase of nearly 3,000 tons in 
Malayan shipments during the month. A decrease had been 
expected. Prices at London and Singapore were sharply 
lower. Sept. ended at 11.44c., Oct. at 11.50c., Dec. at 
11.63¢., Jan. at 11.72c., March at 11.84¢e., May at 11.98c. 
and July at 12.1le. On the 4th inst. some of the previous 
day’s losses were recovered with London and Singapore 
steady, and futures ended 20 to 23 points higher. ec. 
closed at 11.86c., Jan. at 11.92¢., March at 12.07c., May at 
12.21e. and July at 12.34c. 

On the 5th inst. futures declined 7 to 9 points on sales 
of only 87 lots. Dee. closed at 11.77¢c.; Jan. at 11.85c.; 
Mar. at 11.99¢., and May at 12.13e. To-day futures 
closed 9 to 13 points lower after sales of 159 contracts. Sept. 
ended at 11.43c.; Dee. at 11.67¢.; Jan. at 11.75¢.; Mar. 
at 11.88e.; May at 12.0le., and July at 12.13¢c. 


Hides futures on the 3d inst. closed 3 to 10 points lower on 
a turnover of 240,000 lbs. Sept. ended at 10.71c. and Dee. 
at 10.98e. On the 4th inst. futures rose 17 to 19 points on 
sales of 60 contracts. Dec. ended at 11.15¢e., March at 
11.50e. and June at 11.8le. Spot markets were steady. 

On the 5th inst. prices closed from 2 points decline to 5 points 
advance with sales of 3,000,000 lbs. Sept. ended at 10.87c., 
Dec. at 11.18¢., Mareh at 11.48¢. and June at 11.80c. 
To-day futures closed 3 to 7 points lower with sales of 30 
contracts. Dec. ended at 11.1le., March at 11.45¢. Some 
50,000 hides were reported sold in the spot market at firm 
prices. 


Ocean Freights showed a little more activity especially 


in wheat and sugar. 

Charters included grain booked—20 loads Montreal Sept. to Antwerp- 
Rotterdam at 8 \c.: 10 loads New York, Sept.-Oct. to Copenhagen at 10c.; 
2 loads New York to Hamburg at 9%c.; four loads to Hamburg at 9'c.; 
a few loads Montreal to A.R. at 8 4c.: some to Copenhagen at 10c. Grain— 
prompt Fort Churchill to United Kingdom 2s. 9d.; scrap iron—Atlantic 

loading, prompt Yawata Japan lls. 3d. Sugar—Sept., Cuba to 
Inited Kingdom-Continent 12s. Sept., Cuba to Antwerp-Rotterdam 
12s.: Cuba, Sept.-Oct., to United Kingdom-Continent 12s. rips—round 
trip West Indies delivery Canada 75c.; redelivery United Kingdom-Conti- 
nent, via South Atlantic 75c. 

Coal was in better demand with the weather of late very 
rainy and cooler. Prices are generally higher. Coke also 
advanced. Anthracite production showed a slight decrease. 
Hampton Roads dumpings in the week ended Aug. 24 in- 
creased 43,000 tons to 324,000 tons and thus far this year 


show an increase over those of last year of 14,000 tons. 


Copper was in better demand for domestic account and 
steady at 8.5c. a pound. Export prices were firm at 8.15 
to 8.225 cents ¢.i.f. European base ports. Sales in the 
domestic market on Wednesday were reported as 3,764,000 
lbs. as compared with 86,000 lbs. on the previous day. 
Large fabricators were credited with taking most of this 
volume. In London on the 5th inst. the trading was nearly 
double that on Wednesday and prices moved upward. 


Tin was down to 48.70c. for spot Straits. Trading was 
of small volume and confined mostly to the spot position. 
London was generally higher on the 5th inst. and prices here 
for the first time in several days rose in sympathy. 


Lead was in somewhat less demand but firm at 4.35c. 
New York and 4.20c. East St. Louis. London was higher 
on the 5th inst. with moderate sales. 


Zinc was moderately active with prime western unchanged 
at 4.60ce. East St. Louis. London was firmer on the 5th 
inst. with sales rather light. 


Steel buying by automobile manufacturers and tin plate 
makers was on a somewhat smaller scale but the demand 
from other sources was quite steady. Operations fell off to 
45.8% of capacity as compared with 47.9 in the previous 
week and 18.4 a year ago. This decrease in operations was 
not considered significant in view of the holiday and the 
recent successive weekly advances. Quotations:—Semi- 
finished billets, rerolling, $27; forging, $32; sheet bars, $28; 
labs, $27: wire rods, $38; skelp, 1.70c. per pound. Sheets, 
hot rolled annealed, 2.40c.; galvanized, 3.10c.; strips, hot 
rolled, 1.85e.: cold rolled, 2.60c.; hoops and bands, 1.85c.; 
tin plate, $5.25 (box of 100 lbs.). Heavy, steel, plates and 
shapes, 1.80c.; bars, 1.85c. 


” Pig Iron was in moderate demand at best despite the 
fact that books are now open for fourth quarter. Most of 
the buying was of carlots for shipment within 30 days. 
Consumption was reported a little larger. Consumers 


evidently do not expect a price advance although they are 
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watching the situation very closely. Production in August, 
according to the “Iron Age,” increased 15.9%. It estimated 
daily production at 56,316 tons, against 49,041 in July. 
Aggregate production was 1,761,286 tons. Ninety-eight 
furnaces were in blast on Sept. 1, an increase of three furnaces 
during August. Quotations: Foundry No. 2 plain, Eastern 
Pennsylvania, $19.50; Buffalo, Chicago, Valley, and Cleve- 
land, $18.50; Birmingham, $14.50; basic, Eastern Pennsyl- 
vania, $19; Valley, $18; malleable, Eastern Pennsylvania, 
$20; Buffalo, $19. 


Wool continued in good demand and firm. Boston 
wired a Government report on Sept. 5 saying: ‘The Boston 
market was strong on 64s. and finer territory wools. Choice 
lines in original bags were reported to have been sold at 73 
to 74c., scoured basis, for bulk, good French combing and 
strictly combing staple. Strictly combing medium Ohio 
and similar fleeces had some call at 3le. in the grease for 
48s. 50s. 14 blood and at 32 to 33c. for 56s., 3 blood.” 


Silk futures on the 3d inst. closed unchanged to 1 e. 
lower on sales of only 280 bales. Crack double extra spot 
fell to $1.85. Sept. ended at $1.74, Oct. at $1.701%, Nov. 
at $1.68, Feb. at $1.67, March at $1.671% and April at 
$1.67. On the 4th inst. futures ended unchanged to 3e. 
higher. Weaker Japanese cables caused early easiness. 
Sept. ended at $1.77, Oct. at $1.73, Nov. at $1.701%, Dee. 
at $1.69, and Jan., Feb., Mareh and April at $1.67 %. 

On the 5th inst. futures ended 2c. lower to 4c. higher on 
sales of 94 contracts. Sept. ended at $1.7714, Oct. at 
$1.72, Nov. at $1.70, Jan. and Feb. at $1.65, March at 
$1.66 and April at $1.65144. To-day futures closed un- 
changed to 1%c. higher on sales of 147 contracts. Sept. 
ended at $1.78, Oct. at $1.7314, Nov. at $1.70%, and 
Dec., Jan. and March at $1.66 and April at $1.66. 


a 
o— 


COTTON 


Friday Night, Sept. 6 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
188,943 bales, against 159,138 bales last week and 96,074 
bales the previous week, making the total receipts since 
Aug. 1 1935 573,191 bales, against 454,454 bales for the 
same period of 1934, showing an increase since Aug. 1 
1935 of 118,737 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston... ..- 10,298 ....| 20,883] 7,551) 5,613 749) 51,094 
a i i 6,566) 1,172) 2,207) 4,434!) 1,738] 12,794) 28,911 
Corpus Christi__| 3,242 _.--| 8,834! 2,576) 4,905) 4,542) 24,099 
New Orleans___-.| 9,580 nina _.-.| 13,157) 12,353] 4,736) 39,826 
phaeieiiaies 800 canal 723|} 1,445) 2,620) 2,292) 7,880 

ensacola...... ateil aoaiaie sean cena aan 151; 7,740 
Jacksonville __-_- aad ieee aoaieiil mihi natin 534 534 
Savannah____- .| 3,678 _.--| 4,454) 4,315) 2,452) 3,111] 18,010 
Charleston. -_--_-.- 682 os inti 337 669 374| 2,499) 4,59 
Lake Charles_--- nial eile oe ala iil ----| 3,825) 3,825 
Norfolk. .....-.- ne PDE. 914 825 oan 360} 2,099 
Baltimore. -—-- magus 234 nical smaedh oni aie 100 334 
Totals this week_! 34,846! 1,406! 38,352' 35,002| 37,644! 41,693!188,943 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 























; 1935 1934 Stock 
Receipts to —~ - ae 
Sept. 6 This ,SinceAug| This ,SinceAug 
Week 1 1935 Week 1 1934 1935 1934 

Galveston... ... 51,094} 121,273) 25,256 72,533) 320,.576| 487,231 
Texas City. ...- pias A 25| 3,430 6,043 2,047 10,118 
sn is os sree 28,911 70,300) 59,536) 114,581) 311,639] 847,171 
Corpus Christi...) 24,099) 150,707) 23,061; 122,101} 104,054) 136,545 
Beaumont... ...-- mali 4. 6,731 pid 546 7,499 968 
on Sesenee .---| 39,826} 102,079) 11,077 60,874| 291,935) 570,221 

u aes a a aaeal pee ieaa nivel. eddie  - acai 5 tiem 
| 7 880 14,711| 3,547 18,445 43,970 99,163 
Pensacola ....... 7.740 14,045) 3,996 8,697 17 435 17,598 
Jacksonville... -.- 534 1,926 355 1,190 4,522 4,39 
Savannah _____-_- 18,010 53,226) 7,291 24,636) 106,908) 107,300 
Brunswick _-_ _- --- a fend aie cua nian vik mcameeoe 
Charleston... .- 4,591 10,803; 4,681 12,468 28,117 42,890 
Lake Charles.__..| 3,825 22,452) Il, 2,730 26,014 19,130 
Wilmington --.-- titres 54 l 917 10,097 16,985 
i 2.099 3,744 939 2,923 19,602 8,560 
N’'port News, &c- Py RE > | i) ake oe 
New York......-- ciel: estes ee eee Se 4,977 57 254 
RE iil okie cam. een 69 8,724 
Baltimore. ._...- 334 1,115; 1,420 5,770 1,225 1,200 
Philadelphia. -~.-— ~~ ehtal  wénene enh. deatmendeatt, . gti inn. .' sp ior 

SS 188 ,943!| 573,1911137,090\ 454.454!1,301,31612,435.456 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





















































Receipts at— | 1935 1934 1933 1932 1931 1930 
Galveston. .-- 51,094 25 ,256 32,381 15,458 20,383 30,84 
Houston... 28,911 50,536 69,653 63 378 78,751) 129,801 
New Orleans. 39,826 11,077 23 ,033 29 452 4,213 27 444 
teen 7,880 3,547 4,404 9.356 4.044 34,624 
Savannah _--- 18,010 7,291 13,479 11,700 17,019 52,480 
Di...) csaniiel ecasden 100 8 BPRS ee 12,926 
Charleston... 4,591 4,681 9,642 12,714 3,045 14,190 
Wilmington..| ..---- l 337 1,033 137 392 
Norfolk. . - - - - 2,099 939 420 446 213 1,459 
ef wee ee. eee, seeded . eet eeeeiion 
All others... . 36,532 33 ,762 35,035 36 397 39,636 58,383 
Tot. this week} 188,943} 137,090) 188,484) 186,676) 167,441) 362,547 
Since Aug. 1-' 573,191' 454.454! 751,997' 645,737! 461.627'1,274,440 
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The exports for the week ending this evening reach a 
total of 64,023 bales, of which 12,486 were to Great Britain, 
6,348 to France, 16,238 to Germany, 5,030 to Italy, 7,119 
to Japan, and 16,802 to other destinations. In the corre- 
sponding week last year total exports were 80,332 bales. 
For the season to date aggregate exports have been 273,324 
bales, against 345,834 bales in the same period of the previous 
season. Below are the exports for the week. 


Week Ended | 
Sept. 6 1935 


nD 








Exports to— 





Ger- 























Exports from— \ Great 
| Britain) France| many Italy | Japan | China | Other Total 

Galveston. ..... 276| 1,767 7 ee init a all _.--| 4,597| 6,640 
Houston. ...... | 3,638) 2,081) 3,153 565| 7,119) -__..| 7,784! 24,340 
Corpus Christi..| 3,496} -...-| 4,301) 2,900) —... _..-| 3,943) 14,640 
New Orleans....| 3,808) 2,500) 3,405) 1,340 Pig nie 450) 11,503 
Dt tbhiécseoas poieid bate peinds 225 akiine pts oes oad 225 
Jacksonville. . . ~ 37 —* owe oo —~ nite adieu 37 
Pensacola, &c---| 997} ----| 1,652) ----| 2222} clll]) L222] 2,649 
Savannah... i dteee sitompal 3,727 sie oh Eee eran 28| 3,755 
Gulfport. ...-.-.-. 151 a shee ana itis adie —, 151 
Los Angeles. - - - 83 sebd cabs sbita mare bea b wake 83 

, REE 12,486 6,348) 16,238) 5,030; 7,119 _...| 16,802) 64,023 
Total 1934_..-.. 11,290; 7,186) 12,725| 6,120) 22,554 _.--| 20,457) 80,332 
Total 1933 - - 22.065| 36,714! 24,123) 17,450' 23,129! 1,208) 26,.919)151,605 


























From 
Aug.1 1935 to -—_——_——_——_—— 
Sept. 6 1935 Great | Ger- 
Exports from— Brttain France| many Italy | Japan | China = Other | Total 


ee 


Exported to— 





Ss 

















——-— ooo — A 
; 


100 8,457 


Galveston. .... 3,246 2,590 3,865 706 2,013; 20,977 
Houston. ...-.. 10,463 2,973 7.825 10,150 13,573 _.-- 16,292 61,276 
Corpus Christ. 18,793 27,887 10,959 8,808 24,525 100 20,248 111,320 
New Orleans - . 9,589 4,349 7,490 6,062 20,691 4.686 52,867 
Lake Charles . - 779 575 525 a ipiial baie 1,055 2,937 
Mobile... .-.. 2,448 46 493 2,755 oscel nailien 100 5,842 
Jacksonville . _ . 87 aad fa carenian _—s ald alae 50 137 
Pensacola, &c. 1,106 a alee 3,143 litte aca oe ois da 4,249 
Savannah ____. 4,041 wbdte 3,739 1,351 nme aban 443 9,574 
Charleston... . pile niall SOO acciatile Do al aie tls 163 963 
Norfolk... ..-.. PTE S <n 458 688 ae ed F 1,146 
Gulfport ——-.. 367 Seue 430 a — nai ‘ 797 
Los Angeles - - . 639 sabe bee babel .—l SVwOowheo pie 839 
San Francisco. errs ~nel aman ae nies 400 

06lc6 51,658 38,420) 39,727 30,520 61,302 200 51,497 273,324 


a -_— —— —_— ——. ee a 


85,067 23,827 62,960 345,834 
19,358 119,743 713,120 


64,710 22,431 64,067 22,772 
135,758 100,006, 127,861 55.193 155,201 


—— 


Total 1934--.. 
Total 1933 - - . 





NOTE—Erports to Canada—It has never been our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 26,241 bales. In the corresponding month of the preceding season the 
exports were 19,860 bales. For the 12 months ended July 31 1935 there were 
231,240 bales exported, as against 275,910 bales for the 12 months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


_— 




















On Shipboard Not Cleared for— ; 
Sept. 6 al— —- ——$___—_______--_—_————} Learing 
Great Ger- Other , Coast- | Slock 
Britain | France | many Foreign| wise | Total 
ee TN MS Lie ne en a 
Galveston _--_- 100) 400' 1 ,000' 1,500) 500| 3,500) 317,076 
Houston _ ___.. 5,163) 1,000) 64, 6,084! | 12,311] 299,328 
New Orleans_. aD 39 234| 2,485) _-.-.-| 2,758) 289,177 
Savannah _-__-- eonh] event conel waco] coset  <« 105,908 
in cuah-: okabee. eeebd: seek: « 45, 45) 28,072 
Mobile. _.___- RS a aa Goel ° a ~ 
/ ----| auntie panek )lwoned. j ina” deme 19,602 
Other ports - - - ----| - rie pee] — ----| 178,569 
Total 1935_-| 5,283) 1,439] 1,298) 10,069 545) 18,634/1,282,682 
Total 1954_-| 2,760) 5,964) 9,273 29,485| 1,994) 49,476/2,385,980 
Total 1933. 14,558! 5,973! 22,156! 52.801! 5,000/100,488!2,915,869 








Speculation in cotton for future delivery was only fairly 
active at best and in the absence of any new developments 
or news from Washington tending to clear up the doubtful 
points on the new loan plan, prices moved without definite 
trend in a very narrow market. New outside interest was 
comparatively small. There was considerable pre-holiday 
liquidation and Southern and foreign selling on Saturday. 
Houses which usually act for the Government were credited 
with transferring long October contracts to more distant 
deliveries early in the week. Weather conditions were 
generally favorable. On the 3d inst. there was less evidene 
of Government switching from October to later months. 
Liverpool bought December early that day and the trade 
was buying the near months, and prices ended at net declines 
of 2 to 8 points. 

The crop was estimated by a local business paper at 11,- 
062,000 bales, or an increase of slightly more than 500,000 
bales as compared with its figures last month. However, 
it is over 700,000 bales less than the Aug. 8 Government 
report. It emphasized the lateness of the crop and the neces- 
sity of a favorable fall with delayed frost for good results. 
Picking was said to be advancing, but there was an increase 
in insect complaints. On the 4th inst. prices advanced 7 to 
16 points in response to better Liverpool cables and buying 
by the trade, and foreign interests. Selling of October and 
purchasing of distant months was again noticeable. There 
was a scarcity of contracts. Crop reports have been gener- 
ally favorable, but there was some uneasiness over unfavor- 
able weather conditions in the Eastern belt. 

On the 5th inst. prices ended unchanged to 4 points lower, 
owing to selling by the South and New Orleans, and liquida- 
tion. Trading consisted largely of selling of October and buy- 
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ing of distant months by pool brokers. Otherwise the market 
was quiet. Local traders and the professional markets were 
on the opposite side of these operations. The news was 
generally bearish, but selling was checked bv fears of the 
tropical storm and general rains in some sections where they 
are not needed. The Fossick Bureau put the condition at 
63.1% and indicated production at 11,350,000 bales against a 
ccndition of 69.1% and an indicated crop of 10,950,000 bales 
last month. The Dallas “News” said that the crop in Texas 
was making fair to good progress, but that in the Blackland 
prairie belt of north and central Texas and lighter soils of 
eastern Texas there was marked deterioration owing to 
heavy insect damage. It added that cooler weather accom- 
panied by heavy to light recurrent rains in practically all 
parts of Texas may be expected to increase ravages of leaf- 
worms, bollworms and weevils. To-day prices closed about 
25¢c. a bale higher, with trading consisting largely of pool 
switching from October to later deliveries, 











Staple Premiums ’ . 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to Sept. 12 1935 
Sept 12 1935 are the average quotations of the ten 
markets designated by the Secretary of 
15-16 l-inch & . . 
inch longer Agriculture. 
.19 .39 Middling Fair.....-... ee .69o0n Mid. 
19 .39 Strict Good Middting.. do .............. .57 do 
19 .39 Good Middling.....-.- ae bbbbinasadoesoat .46 do 
19 .39 Strict Middling.... ._. i dsbeoesticoodooss 31 do 
19 39 CC EI ee aan oe: Basis 
16 .32 erases LOW DEIGGEEB... GO cccccecececces 37 off Mid 
15 .30 (nied Cl” ctaaneceonceee .82 do 
*Strict Good Ordinary... do .............. 1.30 do 
*Good Ordinary... eee do 
Good Middling.....- Matra White....-<<cc 470n do 
Strict Middling...... i ess ol do 
ES a ee eS do 
Strict Low Middling... do do .m._..... 36 off do 
Low Middling....... 3 ip aes. 7§ do 
17 .37 Good Middling.....-—. Pb beeciababess § 250n do 
17 a7 Strict Middling ...... aa eo 02 off do 
14 .30 a .l 77 eae $9 do 
"Strict Low Middling... GO  cecccccccccece: 84 do 
ln ET — ae 1.31 do 
14 .28 Strict Good Middling.. Yellow Tinged_..__._.. .0l on do 
14 .28 Good Middling......- do do nontiese ae =e 
14 .28 Strict Middling...... Clr Seer 46 do 
<i Ft ee 84 do 
*Strict Low Middling..__ 1.31 do 
*Low Middling......_-~ —lL Ee Pee ee 76 do 
13 .27 Good Middling.....-.- Light Yellow Stained... .43o0ff do 
*Strict Middling... ...- do do do -. .84 do 
Ms «he miindinn oie do do do oo hol do 
13 .27 Good Middling......-. Yellow Stained______. 84 0ff do 
*Strict Middling....._ ee) WE > dita 1.51 do 
0 EE es ee Ge 8 eile 1.76 do 
14 .28 Good Middling.....- .- Ba ta dip adi ehntectietd ent nes nina 29 off do 
14 .28 Strict Middling...-... i nestdimewenannsd 53 do 
gO TTR aaa do 
*Good Middling... _-.-- Blue Stained__._.___-. 84 0ff do 
*Strict Middling....__- i Sea 1.31 do 
TIES Fl yews 1.76 do 











* Not deliverable on future contract. 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 31 to Sept. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_______..--- 10.65 Hol. 10.65 10.70 10.65 10.75 
Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 





Saturday | | 




















Monday Tuesday Wednesday| Thursday | Friday 
| Aug. 31 | Sept.2 Sept. 3 Sept.4 | Sept.5 | Sept.6 

Sept. (1935) | = 

Range..j-———-_ —_ «s—_—_—|-—- a —-  ——SY ——_-— — 

Closing _'10.31n | (10.29n (10.36n 110.32n | 10.40n 
Oct.— | | | 

Range - .|10.31-10.40) 10.27-10.34) 10.33-10.41) 10.32-10.40) 10.34-10.42 

Closing -|10.31-10.32, 10.29 ——— 10.36-10.38) 10.32-10.34' 10.40-10.42 
Nov.— | 

Range - -|——— nen —S=| —_- —— | —_—- S| ———-  -___ 
“ Closing - |10.32n | 10.29% 10.39% | 10.347 | 10.40n 

eo | | 

Range - -|10.33-10.42| 10.30-10.37| 10.35-10.45)| 10.36-10.46| 10.36-10.42 

Closing _|10.33-10.35) 10.30-10.31) 10.40-10.41 | 10.36-10.37' 10.40-10.42 
Jan.(1936) | | | 

Range __|10.37-10.44) HOLI- /10.31-10.38) 10.37-10.45) 10.40-10.47) 10.40-10.45 

Closing _|10.38 ——— DAY. j|10.31 — (10.44 ——}10.40 ——!10.45 
Feb.— | | 

Range__.|——- —— erage es % |—— MAM saath — 

Closing _|10.41n 10.35n 10.47% (10.43% 10.487 
Mar.— | | 

Range __ 10.44-10.53 10.38-10.45 10.43-10.54| 10.46-10.55| 10.44-10.51 











Closing _|10.44 ——| 110.39 ——\10.50 ——' 10.46 ——i10.51 —— 
A pril— | | 

Range..|——- -—— —S= i —- yi —- | —-—— 

Closing - | 10.467 (10.40n 10.52n /10.48n (10.54n 
May— | | 

Range __|10.49-10.57 10.41-10.49| 10.45-10.59| 10.51-10.60) 10.51-10.58 

Closing _| 10.49-10.50 10.41-10.42 10.55 el 10.51 — 10.58 —— 
June— 

Range_..|——- ——| —_ -——|— ——| —___ — a 

Closing _| 10.50 (10.41n 10.567 (10.54n '10.60n 
July— | | | 

Range - _| 10.50-10.61)| 10.42-10.51 10.47-10.62) 10.58-10.65) 10.57-10.65 

Closing _| 10.50-10.52) 110.42 ——/10.58 ——/10.58 ———' 10.62-10.64 
Aug.— | 

Range..|——-_ —— ASS! ORR Re —_|—_-  —— 

Closing .'——- ——' ae —,———— a 





n Nominal. 
Range for future prices at New York for week ending 
Sept. 6 1935 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 

OU” eee SS a, se 11.29 July 26 1935)12.53 Jan. 24 1935 
Se 2a eee Ul 1935) 12.39 Mar. 6 1935 
Oct. 1935__|10.27 Sept. 3,10.42 Sept. €)'10.05 Mar. 18 1935!12.71 Jan 2? 1935 
we OS eee eee ee 10.35 Mar. 19 1955) 11.12 June 14 1935 
Dec. 1935__|10.30 Sept. 3/)10.46 Sept. 5/10.10 Mar. 18 1935'12.70 Jan. 9 1955 
Jan. 1936__|10.31 Sept. 3/10.47 Sept. .5|/10.16 Mar. 18 1935] 12.70 Feb. 18 1935 


i BH eae oe ee: FT i aaa i 
Mar. 1936__|10.38 Sept. 3:10.05 Sept. 510.33 Aug. 
Apr. 1936__| 
May 1936__| 
June 1936_. 
July 1936 


-4s122 Peet pete bk Ale the -o-o-t- 
24 1935/12.07 May 17 1935 


10.41 Sept. 3/,10.60 Sept. 


3 1935) 11.97 May 25 1935 


‘10 42 Sept. 3'10.65 Sept. 5.10 42 Sept. 3 1935'11.40 July 26 1035 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the reports for Friday only. 




















Sept . 6— 1935 1934 1933 1932 
Stock at Liverpool. __.._.. bales. 447,000 908,000 747,000 651,000 
Stock at Manchester____.._____ 54,000 86, 105,000 141,000 

Total Great Britain____.._____ 501,000 994,000 852,000 792,000 
I A ni ee wie 184,000 375,000 458,000 289,000 
0 a a 74,000 148,000 000 =133, 000 
Stock at Rotterdam____________ 15,000 24,000 23 ,000 6,000 
Stock at Barcelona_____.______- 36,000 59,000 ,000 62,000 
Stock at Gemoe.......cccccccee 64,000 46,000 86,000 72,000 
Stock at Venice and Mestre__ __- 9,000 [i .- gpesee :) seabece 
ke eR a a a 9,000 Le... esesee « senses 

Total Continental stocks... -.--. 391,000 674,000 813,000 572,000 

Total European stocks - -- - ~~~ - 892,000 1,668,000 1,665,000 1,364,000 
India cotton afloat for Europe... 42,000 57,000 83 ,000 27 ,000 
American cotton afloat for Europe 153,000 147,000 310,000 294,000 
Eeypt. Brazil,&c.,af!'t for Europe 147,000 149,000 0,000 112,000 
Stock in Alexandria, Egypt ----—- 60,000 129,000 227,000 431,000 
Stock in Bombay, India_.. ~~ 531,000 869,000 708,000 758,000 
Steck in U. BS. pores... ..cccce 1,301,316 2,435,456 3,016,357 3,328,280 
Stock in U. S. interior towns___.1,178,879 1,152,815 1,118,779 1,271,735 
U.S. exports to-day..........-.- 11,495 4,718 4,857 921 

Total visible supply___.....-- 4.316.690 6,611,989 7,242,993 7,617,936 


Of the above, totals of American and otheir descriptions are as follows: 
American— 














Liverpool stock ........... bales. 125,000 281,000 388,000 298,000 
Manchester stock ............... ,000 43 ,000 53 ,000 75,000 
CC ee  ) nn: « /: indi ae \: > heteeee 
ELLE EE a pI 51,000 lai EE es attain 
Other Continental stock______ _- 70,000 94,000 734,000 515,000 
American afloat for Europe. -_---_- 153,000 = 147,000 310,000 294,000 
DF 6 Sis ng a eeennewe 1,301,316 2,435,456 3,016,357 3,328,280 
U. &. Mtereer GCOGwB.. .. .cccccee 1,178,879 1,152,815 1,118,779 1,271,735 
U.S. exports to-day......-..-. 11,495 4,718 24,857 31,921 
OCG AMIGTIOOR.. .. ccccccecccs 3,004,690 4,598,989 5,644,993 5,813,936 
East Indian, @razil, &c.— 
BAVGEDOGS GEOGEE « < cccccccccccss 322,000 627,000 359,000 353,000 
Manchester stoek.............. 39.000 13,000 52,000 66,000 
i is ie een es 85,000 i. |. eet. hee 
sR ik, on habits Dio at 23 .000 8 RSS ae ~ eee ae 
Other Continental stock..___.-_- 63,000 57,000 79,000 97,000 
Indian afloat for Europe... .--- 42,000 57.000 83,000 27 ,0OO0 
Egypt, Brazil, &c., afloat______- 147 ,000 149,000 90,000 = 112,000 
Stock in Alexandria, Egypt____ _ 60,000 129,000 227,000 431,000 
Stock in Bombay, India_______- 531,000 869,000 708,000 758,000 
Total East Indian, &c_______- 1,312,000 2,013,000 1,598,000 1,804,000 
Total American____..........3.004,690 4,598,989 5,644,993 5,813,936 
Total visible supply____... ~~ 4.316.690 6,611,989 7,242.993 7,617,936 
Middling uplands, Liverpool _ — _- 6.1l1ld. 7 .20d. 5.38d. 6.38d. 
Middling uplands, New York._.. 10.75c. 13 .35c. 9.106 &.10¢c. 
Egypt, good Sakel, Liverpool-_ _-- 8. 58d. 9 .30d. 7.90d. 9.90d. 
Broach, fine, Liverpool_______-_- 5.19d. 5 .55d. 4.47d. 6.07d, 
Tinnevelly, good, Liverpool__-_-_- 5.66d. 6.33d. 5.10d §.60d. 


Continental imports for past week have been 67,000 bales. 

The above figures for 1935 show an increase over last 
week of 104,974 bales, a loss of 2,295,299 bales from 1934, a 
decrease of 2,926,303 bales from 1933, and a decrease of 
3,301,246 bales from 1922. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


—— 
































Morement to Sept. 6 1935 Movement to Sept. 7 1934 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
—— ments | Sept. ~ ments | Sept. 
Week | Season Week 6 Week | Season Week 7 
Ala., Birming'm 15‘ 1,196 2) 4,633 67 2,786 968; 7.962 

Eufaula _ --_. O36 1 800 485 6,171 4 1,176 100, 4,696 

Montgomery.| 5,220 & 291 606 22.820) 1,16: 2,437 855 22,512 

Selma... ..- 7,050 10,903 418 44.641} 2,212 3,311 134 22,756 
Ark., Blythev’« 3 4 10 73.845) 3,410 4.078 1,925 34,473 

Forest City 27 60 22, 16,700 351 415 63 9,712 

Helena_____. G84 1,105 40, 12.45€| 2,217 3,180 84 13,490 

a 154 180 _..-1 16,107} 1,052! 2,149 130; 10,822 

Jonesboro. _. 3 7 ..--| 24,382 104 372 381) 3,807 

Little Rock _. 3,197 14,245 4¢ 54,024 925 2.962 1,197 28,786 

Newport _ _ _- ] ] = 14,291 31 129 87 8,205 

Pine Bluff _ - 3,937 6,447 682 29 735) 1,106 2,357 145 18,154 

Walnut Ridge oaD BS Se .---| 11,063 141 226 283° 4,789 
Ga., Albany___| 2,261] 7.216 287 9.773 674 1,998 ----| 9,415 

AGRO. ...«.- 762 1,153 340 22,27% 185 1,093 350 48,456 

Atlanta. ___. 7 893 12,648 1,938 27,135) 3,152 12,564 2,702 169,232 

Augusta____-_ 11,471 28.835 2.250 103,574) 2,828 8.291 2,390106,738 

Columbus _ _. 1,000 3,200 200 12,761; 1,000 4,500 cosent TEHa) 

Macon.._... 5,648 7,154 568 18,806 856 1 564 125 30,141 

ns ee? Rey ] _..-| 18,485 Pdi. 16 aa oe 
La., Shreveport) 4.372 7,188 1,702 25,751) 5,052 11,668 1,077 24,540 
Miss Clarksdale; 5,118 6,977 36€ 27,356) 7,788 14,229 151 24,363 

Columbus _ _. 674 1,474 257 10,666 3 q 347 =—8,431 

Greenwood. _| 10,536 15.777 1,22% 40,979) 6,532 8.644 1,127 33,364 

Jackson ____-. 2,219 5,465 30 14,592 589 RRS 340 9.879 

Natchez____. 47 64 ae 3,111 19 19 36 3,360 

Vicksburg _ __| 336 746 156 4,291 152 180 236 2,752 

Yazoo City__| 2.930 3.907 67 14,425) 1,600 2.181 41 8,481 
Mo., St. Louis_; 1,654 6,616 1,65 15*| 8,503 21,024 8,438 9,050 
N.C.,Gr'nsboro ain 81 2,022 =aaeaee 65 49 18,706 
Oklahoma— 

15 towns *__- 803} 4 66° IR5 106.415 672 4,008 785 36,857 
S.C.,Greenville| 1,697! 8.141 2,318 29,997) 1,617 8.273) 3,391 81,200 
Tenn.,Memphis 6 804 38,991 8,483 401,25*| 25,35: 72,452 13,425 268,860 
Texas, Abilene _| pata 32 had Fd» cena sa 

Austin. _____| 835 902 22 3,242] 2.708 4.458 1,224 3,596 

Brenham____| 1,079 ] 876 671 4,931] 2,790 4,721 1,824 5,235 

a 197 272 20 5,807) 2,167 4,707 441 6,707 

Paris._._..___| 3,811 4.958 2,730 11,935; 2.215 2,485 301 4,185 

Robstown.__| 40% 7.534 711 5,312 239 5,986 418% 4,300 

San Antonio 736 2.316 857 2,118) 1,973 2,564 872 1,784 

Texarkana __| 32 34 4 10,97¢ 674 1,257 7 9,086 

Waco.......| 3,983 5.599 2.027 9,813) 4,470 11,894 2,650 11,131 


j = a _—_-— ——_— 


Total, 56 towns! 98.977 228,112 39.7841178879 98.599 237,316 49,1021152815 


—_—_ 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 59,193 bales and are to-night 
26,064 bales more than at the same period last year. The 
receipts at all the towns have been 378 bales more than 
the same week last year. 
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New York Quotations for 32 Years 























_ The quotations for middling upland at New York on 
Sept. 6 for each of the past 32 years have been as follows: 
1935..... 10,75c. |1927....- 22.75c.|1919..... 28.85c.|1911.-.-...- 11.60c., 
1934..... 13.35c.|1926....-. 18.70c. | 1918....- 35.85c. EWoccee 14.25c. 
1933 aécese 9.30c./1925_.... 22.65¢c.|1917....- 22.20c. occesls ue. 
Din =e2e 8.95c.|1924_._.._- 25. 1916... 15.80c.|1908~..-.-.- 9.30c. 
Dh oecce 6.70c. | 1923__._- 27 .35c.|1915..... 9.85c.)/1907..-.-- 13.50¢ 
1929-22 19 306. 1921-2277 20-100. |1913.2 222132 75c. pape 10-75¢. 

“<<<- .2UC. ere 2.) =: * > TTT T . 
pepacee 19.35c. |1920....- 31.75c. |1912..... 11.75c.|1904...-.. 11.10c. 

Market and Sales at New York 
| Spot Futures SALES 
| Market Market 
Closed Closed Spot | Contr’d, Total 

Saturday _--|Quiet, 10 pts. dec___|Barely steady - - oe 400 acces 400 
Monday --_ HOLI|/DAY. 
Tuesday _-- Quiet, unchanged __|Steady—_-_-__--_-_- 4 wae Sece 
Wednesday _ | Quiet, 5 pts. adv___|Steady._______. gg ania i 
Thursday --| uiet, 5 pts. dec____|Barely steady _ - ame Kips Ee. sane 
Friday -. ..-. ‘Quiet, 10 pts. adv... |Steady.._.-..- Rtg A. = ake eee 
(0 ARN REE ES eae lL eee 400 
ft & Soe ‘ a 6.876 200! 7,076 

















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. } in the last two years are as follows: 




















‘ ———— ~]193 5-———— 1934 
_ Sept. 6— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Wee Wee CMD ss Coin cu ctescccuia 1,654 6,691 8,438 23,672 
oP SS een 610 2,416 1,497 7 467 
Via Reock Telamnd . . . ..-cnccecce. es peers.» omen « 
Vt STE as « o Wbecdbobendsa 457 445 1,479 
Via Virginia points............. 3,334 17,446 1,520 22,470 
Via other routes, &c........._. 3.305 21,271 + ,000 24,195 
Total gross overland.....__._- $903 48,281 18,900 79,283 
Deduct Shipments— 
Overland to. N. Y., Boston, &e... 334 1,173 1,420 5,770 
Between interior towns.______. 4 195 1.204 303 2a 
Inland, &c., from South________. 4,106 27 .706 3,765 14,595 
Total to be deducted......_.. 4,629 30,083 5.488 21,602 
Leaving total net overland *_.__. 4,274 18,198 13,412 57,681 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,274 bales, against 13,142 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 39,483 bales. 














————~-]1935-—___——- _ ———_-1934-—-_—_—_- 
In Sight and Spinners’ Since Since 
Takings Week Aug. | Week Aug. 1 
Receipts at ports to Sept. 6..____ 188,943 573,191 137,090 454,454 
Net overland to Sept. 6..______- 4,274 18,198 13,412 57,681 
Southern consumption to Sept. 6. 80,000 427 .000 78,000 432,000 

Total marketed .............. 273,217 1,018,389 228,502 944,135 
Interior stocks in excess._........ 59,193 54,542 50,642 78 
Came into sight during week_____332,410 ee = — tf le A © ee 
Total in sight Sept. 6........-..- jedd Bae a 944.213 
North. spin’s’s takings to Sept. 6. 22,111 78,370 32,956 109,385 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Cl oe, . a a ha. ote sennomenmnrnengt 1,408,394 
1932—Sept. 9....-.--.-.-.-- LD eS 965,014 
Pn, B's. 4k cones oa deell CEE bcoenccoceossusmnatd 952,117 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


= ee eee 
—_—-————_ 














Closing Quotations for Middling Cotton on— 

Week Ended |\———___________—__—_____—_—__—_- a 
Sept. 6 Saturday| Monday | Tuesday | Wed'day| Thursd’y,; Friday 

eieipeinacination so = . ats } oe a = i - SS ot eee 
Galveston______| 10.50 | 10.45 | 10.55 10.50 10.55 
New Orleans__-| 10.55 | | 10.55 | 10.55 10.55 10.60 
Mobile_______- 10.33 | | 10.30 | 10.40 | 10.26 | 10.30 
Savannah _. __ 10.41 | — 10.39 | 10.47 10.43 10.52 
Norfolk. ____- 10.50 | HOLI- | 10.50 | 10.55 | 10.50 | 10.55 
Montgomery___| 10.15 DAY. | 10.10 | 10.15 10.15 10.20 
Augusta_____- 10.56 | 10.44 | 10.52 10.48 10.56 
Memphis._____| 10.40 | 10.40 | 10.45 | 10.40 | 10.50 
Houston _____. 10.50 10.50 | 10.60 10.55 10.60 
Little Rock____} 10,31 | — 10.29 | 10.36 10.32 10.40 
“eves OY | 10.26 | 10.33 10.28 10.36 
Fort Worth..__| 10.34 | | 1026 | 1033 | 10.28 | 10.36 














New Orleans Contract Market-——The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 























Saturday | Monday Tuesday Wednesday Thursday Friday 

| Aug. 31 | Sept. 2 Sept. 3 Sept.4 | Sept. 5 Sept. 6 
Sept(1935)|——-_ ——| ——S $s ——| —- — | —- Ss | —-—— 
October _.|10.30 —— |10.27-10.28) 10.31 ———| 10.30 10.31}10.34 ——— 
November |——- — —_- ee ee es 

December_|10.31 ——' -10.29-10.30| 10.35-10.37| 10.33-10.34/10.36 - 
Jan. (1936)| 10.34 ——-+ |10.30 ———|10.38 ——-|10.34 ——|10.39 —— 
February _.|——- ——| HOLI- |—- —'/- - —_—_ —|—_—_ 
March__..|10.40 — DAY. 10.36 ——|10.45 ——(/10.42 ——/10.45 —— 
a }-——- —_— | —- - |—_.- Ss —|-—-  ——|— ——— 
May....-|10.44 —— 10.38 ——)/10.49 ——|10.46 ——/10.53 —— 
June... ..|—— -— —_- Ss ———|———- : —|——_- —-— 
| i ae 1045610474a) 10.42-10.43)10.53 — (10.51 ——|10.59 —— 
August — - — «| —_- Ss | —- Ss | ——- SO 

Tone | 

Spot .....| Steady. Steady. Steady. Steady. Steady 

Options Steady. Steady. Steady. ' Steady. _' Steady — 








Cotton Manufacturing Industry in the United 
States Shows Improvement During August According 
to New York Cotton Exchange—The cotton manufactur- 
ing industry of this country has undergone a pronounced im- 
provement during the past month, the New York Cotton Ki x- 
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change Service announced Sept. 2. Following light sales 
of goods and heavy curtailment of machinery activity for 
several months, mills have booked a large volume of cloth 
orders in the last four weeks and have begun to increase their 
operations. The Exchange’s announcement said: 


The improvement in the domestic mill] situation which began about four 
weeks ago has not only been maintained but has become broader and more 

ronounced. The volume of new cloth business booked by the mills has 
ncreased and prices have risen, on fine, medium and coarse unfinished 
goods, and on a wide variety of finished fabrics. Definite improvement is 
seen in industrial as well as apparel goods. Sales by mills have been much 
in excess of production in the past month. 

The strength of the buying movement has been shown by the fact that 
cloth prices have risen while cotton prices have fallen, resulting in a sub- 
stantial widening of manufacturing margins from the very narrow range 
reached early in the Summer. Stocks of goods at the milis are beginning 
to decline, and a will fall further as forward shipments are made on 
orders booked in the past month. Cotton manufacturing plants in all 
divisions of the industry are gradually increasing operations, and activity 
is rising in the cloth finishing industry. 

The only interesting development in the foreign mill situation is a some- 
what better volume of yarn sales by English mills and some evidence that 
those mills did better as to bookings of yarn orders early in August than 
was currently reported. But this merely helps to make up for poor yarn 
business earlier in the Summer, and has not as yet resulted in any increase 
of mill operations in Lancashire. No important — is reported in mill 
activity or in yarn and cloth market conditions on the Continent. 

Japan cabled again this pray week that yarn and cloth sales there were 
running below output, and mill margins were poet, Pawens to possible 
further curtailment of mill activity. But it is implied in foreign mill ad- 
vices, both from Europe and the Orient, that yarn and cloth demand is 
being held back by a feeling of uncertainty as to cotton prices, and that 
better business may develop when confidence in the raw material market 
is restored. In Europe, the outlook is beclouded by the serious political 
situation. The movement of American cotton from foreign ports to foreign 
mills continues to run below last year, totaling 359.000 bales in the past 
four weeks compared with 399,000 in the same weeks last year. 


New York Cotton Exchange Elects Two to Member- 
ship—At a meeting of the Board of Managers of the New 
York Cotton Exchange held Sept. 5, Rudolphe Edmond 
Rufenacht of the firm of Compagnie Cotonniere, of Havre, 
France, who are cotton merchants, hedging, buying and 
selling cotton, and Percy Wilfred Makinson, of B. F. Bab- 
cock & Co., of Liverpool, England, who do a general broker- 
age business, were elected to membership in the Exchange. 
Mr. Rufenazht is a member of the Commodity Exchange, 
and Mr. Makinson holds membership in the Liverpool 
Cotton Association, Ltd. 


Weather Reports by Telegraph——Reports to us by 
telegraph this evening denote that much rain has been re- 
ported over the western and central parts of the cotton belt 
during the holidays. It was weleome in some sections. 
while in others it was regarded as damaging. Complaints 
of worms are numerous in much of the area which had rain 
in the last few days. 


Rain Rainfall ———-Thermometer-———— 


0.65in. high 89 


Texas—-Galveston.______...3 days iow 75 mean 82 
ENE SE ae ry high 72 low 54 mean 63 
EG ES $;days 2.72in. high 96 low 70 mean 85 
RR Seat S,days 3.86in. high 92 low 62 mean 77 
EE 4days 1.06in. high90 low 70 mean 80 
prowmeville... ...-<<0-- ;days 1.20in. high92 low 76 mean 84 
Corpus Christi. .....-.-- 4days 0.74in. high90 low 76 mean 83 
a _.........3days 0.38in. high 92 low 64 mean 78 
| RE 5 days 2.20in. high 94 low 70 mean 82 
ET TIA HES 2days 0.32in. high 84 low 60 mean 72 
ak aa 2days O.86in. high 92 low 583 mean75 
Merrville.......... _..4days 1.78in. high 94 low 64 mean79 
ERAS CEE 4days 0.14in. high 96 low 64 mean 80 
Ps: osesseheowa 1 da 0.74in. high 94 low 62 mean 7s 
ih ET AE LATE ae 2days 3.52in. high 98 low 70 mean 84 
Nacogdoches _.......--. lday 1.04in. high 96 low 64 mean 80 
Palestine___._._______..__lday 0.02in. high 92 low 64 mean 7s 
Paris._._______.___....3days 1.46in. high 8S low 62 mean/75 
San Antonio. ___....-.-- 4days 1.74in. high 96 low 64 mean 80 
EE a 4days 1.55in. high 96 low 64 mean 80 
Weatherford .__....__-- 4days 0.77in. high 96 low 58 mean 77 

Oklahoma—-Oklahoma City _ - dr high 78 low 60 mean 69 

Arkansas——Eldorado___-_-_-_.- 2days 0.54in. high 95 low 56 mean 76 
Fort Smith... -- ated F dr high 84 low 60 mean 72 
4 aaa 2days 0.12in. high 90 low60 mean75 
is oo wen ane 2days 0.49in. high 95 low 60 mean 7& 

Louisiana—Alexandria _—__ ~~~ 2days 0.45in. high 9l low 64 mean 7s 
Ti i eg dr high 97 low 58 mean 7& 
New Orleams........... 2days 0.64in. high 92 low 72 mean 82 
EEE 2days 0.27in. high9l low 63 mean 77 

Mississippi—Meridian____ .- 2days 0.90in. high 92 low 58 mean75 
WE. 6 ccctocenves lday 0.08in. high 90 low 60 mean75 

Alabama— Mobile - - -- ~~ ~~~ - yl high 92 low 6S mean 81 
Birmingham _________-_~- lday 0.02in. high 92 low 58 mean75 
Montgomery ..___...--- lday 0O.08in. high 90 low 66 mean 7s 

Florida—Jacksonville___--_-- 5days 1.52in. high 90 low 74 mean 82 
RS 4days 3.68in. high 90 low 74 mean 82 
SSS dr high 90 low 68 mean 79 
Tampa_-.---_- ee. Sl SAE 4 days 7-04 in. high 90 low 74 mean 82 

Georgia—Savannah_____._- 4days 3.88in. high 88 low 70 mean 79 

tlanta..... oabbauwada lday 0.10in. high 86 low 60 mean 73 
SERS SS ER $;days 2.30in. high 90 low 68 mean 79 
Macon.__.._..........3days 0.44in. high 88 low 62 mean75 

South Carolina—Charleston_5 days %3.09in. high 84 low 70 mean 77 
Greenwood. ______.._-_- 4days 1.90in. high 85 low 6l mean 73 
Columbia._._.........3days 3.10in. high 88 low 63 mean 76 
Conway - - - - - _........-4days 3.45in. high 88 low 60 mean 74 

North Carolina—Asheville__.3 days 3.56in. high 84 low 50 mean 67 
Charlotte._.__._.........3days 2.28in. high 84 low 60 mean 72 
Newbern.__...........3days 5.50in. high 89 low 62 mean 76 
Raleigh...............3days 4.18in. high 84 low 58 mean7]1 
_ <a 4days 6.ilin. high 8&5 low 58 mean 72 
Wilmington. ________-__-! 5 days 2.96in. -high 86 low 62 mean 74 

Tennessee—Memphis-___-_-_-_. 2days 0.42in. high 88 low 58 mean 73 
Chattanooga. -_-_-_.__-_-- lday O.08in. high 90 low 60 mean 75 
Nashville.......- .....-3days 0.66in. high 84 low 56 mean 70 


The following statement has also been received by ‘tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


Sept.61935 Sept. 7 1934 
Feel Feet 
New Orleans........-.-. Above zero of gauge- 2.8 1.4 
OE LS Above zero of gauge- - 2.5 
Ee a, oa nt le Above zero of gauge— 10.2 9.0 
Shreveport... .-.-......-Above zero of gauge- 5.8 2.3 
. RGSS aeiee Above zero of gauge— 9.9 3.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 
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Week' Receipts at Ports | Stocks at Interior Towns Receipts from Plantations 
Ended 
1935 | 1934 | 1933 | 1935 1934 , 1933 1935 ; 1934 | 1933 
May— 
6.280 43,245 


| | 
81..| 21,846 33,148 88,078 1.801.800 1.861.401)1.621.236 Nil 


| 
7... 18,907 34,989 86,064 1,269,544 1,312,5791,478,208 Nil § Nil | 43,046 
14.. 14.317) 34.83? 72,692.1,244.8901.284.17711.442.027 Nil | 6,43! 36,50! 
21... 13,464 47,623 60.3531,21%.93 1.262.0781,392,603 Nil 25,524 10,929 
, 28... 8.706) 59,054 75.954 1,201,295 1,236,7291,343,684 Nil 33,705 27,035. 
uly— | | 
5..| 9,188) 50,199 80,277,)1,1%1,353 1,222,3831,310,456 Nil 35,853 47,049 
12... 13,918] 34,622 82,93511,161.42! 1,203,873)1,283,311 Nil | 16.112) 55,790 
19... 20.715 51.435 125,404 1,145,008 1,179.6601.255.569 4.30") 27,222 97.662 


ee 


26_.| 37,205, 50,608 103,031 1,133,563 1,164,839 1,204,989 25.760 35,787 64,451 


—« 46S 62.636 96.563 1,121,546 1,145,7961,177.653 34,849 43,693 57,227 

9... 56,583) 55,632 77,5241,11! 532 1,128,2831,151,524 46,569 38,119 51,108 
16.. 61,49’) 50,645 103,437 1,097,283 1,117,581.1,130,073 47,243 39,943 82,275 
23_.| 96,074 71,884 142,921 1,094,124 1,104,6261,109,002 92.915 58,927 121,850 
30. . 159, 138,122,533 206 ,619,1,119,686 1,102,173 1,111,525 184,709 120,080 209,142 


—— 188,943 137,090 188,484 1,178,879 1,152,815 1,118,779 248, 136 187,732 195,738 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 627,673 bales; 
in 1934 were 454,532 bales and in 1933 were 678,934 
bales. (2) That, although the receipts at the outports the 
past week were 188,943 bales, the actual movement from 
lantations was 248,136 bales, stock at interior towns 
ving increased 59,193 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 






































Cotton Takings, 1935 1934 
eek and Season — 
Week Season Week Season 
Visible supply Aug. 30... .-- 4,211,716} _..-_.| 6,638,969; —_-.__. 
Visible supply Aug. 1_---._-- eines 4.205.250| ..-.<. 6.879.719 
American in sight to Sept.6..| 332.410 1.072.931 279,144 944,213 
Bombay receipts to Sept. 5_- 10,000 55,000 9,000 123,v00 
Other India ship'ts to Sept. 5- 11,000 57 ,000 3,000 49,000 
Alexandria receipts to Sept. 4 3,400 4,600 5, 8,200 
Other supply to Sept. 4. *b__- 3,000 25,000 5,000 51,000 
| Nea supply Sbecetbntiicuds 4,571,526, 5,509,790) 6,940,113; 8,055,132 
educt— 
Visible supply Sepv. 6... 4,316,690) 4,316,690) 6,611,989) 6,611,989 
Total taking to Sept. 6.a__-. 274,836) 1,213,100| 328,124) 1,443,143 
Of which American... ..-. 181,436 875,500 212,124) 1,039,943 
Of which other.___......-- 93 ,400 337 ,600 116,000 403 ,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 427,000 bales in 1935 and 432,000 bales in 1934—takings 
not being available—and the agrees amounts taken by Northern and 
foreign spinners, 786,100 bales in 1935 and 1,011,143 bales in 1934, of 
which 448,500 bales and 607,943 bales American. b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































| 1935 1934 1933 
Sept. 5 | 
Receipts— Since Since Since 
Week | Aug. | Week Aug. 1 Week Aug. 1 
ee Nea Ta’ | 10,000! 55,000! 9,000! 123,000! 8.000! 70.000 
For the Week | Since August 1 
Erports 
From— Great Conti- Jap'néd | Great Conti- ; Japan & 
Britain ment | China Total | Britain | ment | China | Total 
Bombay— ’ | | | | | 
1935. .... a 4,000 9,000 2,000, 24,000 41,000. 67,000 
aa 1,000 4,000 ----| 5,000 3,000 21,000 85,000 109,000 
1933... -.. ..--| 4,000 1,000 5,000 4,000 37,000 29,000, 70,000 
Other India- | | | | | | 
1935. .... secs’ Bee ----' 11,000| 24,000| 33,000; ...... | §7,000 
1934. .... i ae .... 3,000 10,000 39.000; ...... 49 000 
1033..... 7,000 10,000 .--.-| 17,000| 29,000, 65,000; -...... | 94,000 
Total all— | | | | 
a — a 16,000, 4,000 20,000 26,000, 57,000, 41,000 124,000 
1934... .. 1,060 7,000 ___.. 8.000 13.000 60.000 85.000 158.000 
ea 7.000 14,000 1,000 22,000 33,000 102,000 29,000 164,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show a 
decrease of 34,000 bales. 


Alexandria Receipts and Shipments 












































Alexandria, Egypt, 1935 | 1934 | 1933 
Sept. 4 | 
Receipts (cantars)— | | 

/ 17,000 | 25,000 | 11,000 

pig RR | 22.700 41,200 | 14,200 
This | Since || This | Since || This | Since 

Export (Bales)— | Week | Aug. 1 || Week | Aug. 1 || Week | Aug. 1 

To Liverpool .......-.-- 1,000) 3,800|| 1,000} 4,400|| 3,000) 7,750 

To Manchester, &c____- | 2,000! 6,000|| 2,000) 8,800!} 4,000) 10.500 

To Continent and India - | 5,000' 29,550!'' 6,000) 37,650'| 4,000) 33,597 

TO AMMO. ccccccecece | ---- 500'| 1,000; 2,600) 4, ,250 

Total exports.....-._-_] 8,000! 39,850''10,000! 53,450!'15,000! 59,097 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Sept. 4 were 
17,000 cantars and the foreign shipments 8,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarn and cloth is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
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| 1935 1934 
| | 8'¢ Lbs. Shirt- , Cotton | 8'¢ Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Middl'g 
| Twist | to Finest U pl'ds Twist to Finest U pi'ds 
| d. s. d. s.d.j d. d. s. d. sd| 4. 
May— 
31....110 @11%' 90 @92 6.92 | 9%@10%'92 @94 6.26 
June— | / 

7....| 94@11% 86 @90 6.83 | 9%@11l%| 92 @94 6.56 
14....| ¥%@i1%| 86 @Y9O 676110 @il, 92 @94 6.61 
 -_ 94A@I1%| 86 @90 6.79 |10 @11%)! 9 @o94 6.69 

a OAOII| 86 @9O0 6.85 10%@11%|' 92 @94 6.84 
uly— 

5....110 @11%\ 86 @9090 6.94 10%@11%'| 92 @94 6.64 
12..../10 @1i4| 86 @90 6.94 }10%@IL%| 92 @94 6.99 
19....:10 @i1%| 86 @9O0 7.02 |10%@11%|92 @94 7.17 
26....\10K%@11%' 86 @9IO 6.80 104%G@1ll%| 92 @94 6.97 

Aug .— 

2..--|10 @11 86 @90 6.68 10% @11%| 92 @94 7.07 

9....19%@10%| 87 @91 6.48 10% @12 |94 @96 7 42 
16....1| 9% @10%| 87 @9il 6.56 |10% @12 94 @96 7.11 
23....|9%@ll |92 @94 6.34 10%@11%| 94 @96 7.12 
30....|9%@1l1 | 92 @94 6.21 (10% @11%| 94 @YE6 7.11 

Sept .— 

6....' 9%@11 92 @94 6.11 |10%@11%194 @ 96 7.20 

Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 67,023 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent—Aug. aT earted Pebsocenseacontéoane 341 
To Havre—Aug. EE ee os 
To Rotterdam—aAug. pete YT 
To Dunkirk—Aug. 31 Tripp. §2. ee ee re 82 


To Oporto—Aug. 31—Elmsport, Ee yee ae sae 1,262 
To Leixoes—Aug. 31—Elmsport, Se UR eee alien 543 
To Lisbon—Aug. eg 8 See ee 82 
To Copenhagen—Sept. I Mo on asl eeinelne 300 
To Dunkirk—Sept. mY wat ny SL a call aa a ag 233. 
To Gothenburg—Sept. 3—Vasaholm, Sa 496 
To Barcelona—Sept. 3—Aldecoa, 1,417-.---.---.----.----- 1,417 
To Liverpool—Aug. 31—Dakarian, 167.................... 167 
To Manchester—Aug. 31—Dakarian, 109__..._............ 109 


To Porto Columbia—Aug. 30—Tillie Lykes, 149_.......-.-- 2 149 





HOUSTON—To Japan—Sept. 3—Amagisan, 7,119............-.-. 7,119 
To Bremen—Sept. 4—Heddenheim, 2,649.................. ,649 
To Genoa—Sept. 4—City of Omaha, St dciteintmesneneanildl 174 
To Trieste—Sept. 4—City of Omaha, SIDI ins cpetuinsiee eapenindnienastmend 291 
To Venice—Sept. 4—City of Omaha, 100._.................. 100 
To Lisbon—Sept. 4—Elmsport, 178 PEO ee ae a ee 178 
To Oporto—Sept. 4—Elmsport, 1,745..............-...... 1,745 
To — Aug. 31—Vasaholm, i393 ~~ “aepe. 5— Delaware, 123 
To Leixoes—Sept. 4—Elmsport, 375....................--..- 375 
To Bilbao—Sept. 4—Elmsport, .00......................-- 100 
To Passages—Sept. 4—Elmsport, 100_................-..... 100 
To Coruna—Sept. 4—Elmsport, 225....................--. 225 
To Barcelona—Sept. 4—City of Omaha, 938_...........-.-- 938 
To Liverpool—Aug. 30—Reynolds, 724.._Aug. 31—York- 
EF A ey eS ee 3,501 
To Manchester—Aug. 30—Reynolds, 137..............-..-.. 137 
To Hamburg—Sept. 4—Heddenheim, 504...........--.-... 504 
To Ghent—Aug. 20——-TFIDD, 265... cccccccccccccccccccccs 265 
To Antwer ee OR a een 100 
To Gothenburg—Aug. 31— asaholm, EE GRE CR rr 385 
To a aeemedh ME SE ea eee meee ee 1,558 
To Dunkirk—Aug. 29—Tripp, 350. _Aug. 31—Vasaholm, 173 523 
To Rotterdam—Aug. 29— ipp, 200...Sept. 4—Hedden- 
DIM. «a ctihbbededtmbaqnas cedbaknedeescet aseanne 450 
To a ag egg 31—Vasaholm, 1,000.._Sept. 5—Dela- 
CORPUS CHRISTI—To Barcelona—Aug. 30—Aldecoa, 2,228.... 2,228 
To Liverpool—Aug. 31—Reynolds, 2,696_.............-..-.. ,696 
To Bremen—dAug. 30—Hed enheim, 4,158 iat ate iene cineca a 4,158 
To Manchester—Aug. 31—Reynolds, 800_...........-.-.-.-- 800 
To Hamburg—Aug. 30—Heddenheim, 143 ........--.------- 143 
To Rotterdam—Aug. 30—Heddenheim, 538.........---.-.-- 538 
To Genoa—Aug. 31—Nismaha, 2,900__......-.-.....-.-..-. 2.900 
To Gdynia—Aug. 30—Heddenheim, 197 ntl meee cinmaitiivadibnitited 197 
To Barcelona—Aug. 31—Nismaha, 780_..........-....----. 780 
To Tallin—Aug. 30—Heddenheim, 200___._......-.------.-- 200 
NEW ORLEANS—To Antwerp—Aug. 30—Binnendjk, 100... 
eR eee. le  emnanbebea 250 
To Liverpool—Sept. 4—Auditor, 965............-..--....-- 965 
Oe VO =A. Bm REEEE, BOG oo co cca ccccosececessosecees 1 
To Manchester—Sept. 4—Auditor, 2,843 .-.....-.-..-------. 2,843 
2 Deen ee, Seen. B.ED, .caccevceocccoessoseuss 1,150 
To Gdynia—Aug. 31—Delaware, 200. ............-----.---- 200 
To Havre—Aug. 31—Nevada, 1,800.................-...-- 1,800 
To Dunkirk—Aug. 31—Nevada, 700__........------------- 700 
To Bremen—Aug. 31—Jolee, 195- ..Aug. 29-—Schw arzwald, 
i a a ee a oe be meeama 996 
To Hamburg—Aug. 31—Jolee, 400... ... . - 2 oo oo one ewww 409 
MOBILE—To Venice—Aug. 27—Maria, 175__---.--...-.-------- 175 
To Trieste—Aug. 27—’ faria, ae ER Ly aE SA ay 50 
GULFPORT—To Liverpool—Sept. 1— Kenowis, 151-...----.----- 151 
JACKSONVILLE—To Liverpool—Sept. 1—Saccarappa, 37.....- 37 
SAVAN NAH—To Ghent—aAug. 31—Regular, 28.........-..-.--- 28 
To Bremen—Aug. 31—Regular, 3,727_.-...-.------------.---- 3,727 
PENSACOLA—To Liverpool—Sept. 3—Kenowis, 376--.-.----.--.-- 376 


To Manchester—Sept. 3—Kenowis, 621 ..-......-.--.--.------ 621 


To Bremen—Sept. 3—Yselhaven, 1,652-....-...------------- 1,652 
LOS ANGELES—To Liverpool—Aug. 24—Canonesa, 83-.......-- R: 
a a a i ein a el 67 023 


Cotton Freights—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, Inc., are as 
follow s, quotations eres | in cents per pound: 
High Stand- High Stand- High Stand. 

Density ard Density ard Density ard 
Liverpool! .30c. .45c. | Trieste .50¢e. .65e. {Piraeus .75¢. .90c. 
Manchester .30c. .45c. (| Fiume .50c. .65e. |Salonica .75e. .90¢. 
AUtwerp = .35¢. .50c. | Barcelona .35c. .50c. {Venice .50c. .65c. 
Havre .36¢. 45c. | Japan + . Copenhag’n.42c. .57¢. 
Rotterdam .35c .50c. | Shanghai + * Naples 400e. .545e. 
Genoa .40¢. .55¢c. |'Bombayz .40c. .55c. |Leghorn .400¢. .55e. 
Oslo .46¢. .6le. | Bremen .30c. .45¢c. |Gothenb’g .42c .57¢ 
Stockholm .42c. .57¢c. |HMamburg_ .30c. .45¢e. 





* Rate is open. z Only small lots 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 


Aug.16 Aug. 23 jon, 30 Sept. 6 
FT Ia a 6,000 36,000 45,000 46,000 
Re Tae 487,000 472,000 447,000 447,000 
Of which American ......-..-- 149,000 141,000 129,000 125,000 
a I a is 21,000 2.000 5,000 8,000 
Of which American.......-.-- 2.000 3,000 5,000 4,000 
ee I a i 110,000 118.000 101,000 99,000 
Of which American. ........- 24,000 28,000 33.000 37,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair Moderate A fair Good A fair 
12:15 business business demand. business inguiry. | business 
P.M. doing. doing. doing. doing 
Mid.Upl'ds 6.14d. 6.05d. 6.06d. 6.04d. 6.09d. 6.11d. 
Futures.{| Quiet, Quiet but | Quiet but | Quiet, un- | Quiet but | Steady, 
Market ;/1 to 4 pts.|stdy., 1 tolstdy., 2 tojchanged tojstdy., 1 to} 1 to 3 pts. 
opened || decline. | 2 pts. dec. | 3 pts. adv.| 1 pt. dec. | 3 pts.adv.| advance 
Market, | Quiet, Quiet, Steady, Steady, Quiet but | Quiet but 
4 {2 to 6 pts./1 to 3 pe. /4 to 4 pts./2 to 3 pts.|stdy., 1 tojsteady, l to 
Be M. | decline. decline. decline. advance. | 2 pts. adv. /2 pts. adv. 








Prices of futures at Liverpool for each day are given below: 


| 





























Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
Aug. 31 
to 12.15 12.30 12. 15 4.0012.15 4.001215 4,00 12.15 4.0012.15 4.00 
Sept. 6 p.Mm.p.m.p.Mm.p.m.p.Mm.p.m.p.m.p.m.p.M.p.mMm.p.m.p. mM, 
New Contract d.| d.! d., |}d@ | dj dj dj dj d|ad|a d 
IIE OE EES Sige! gay eee Seed Rene tance 
GE wvedsles os | §.63\.. ..| 5.61 5.64 6.50| 5.61 5.63 5.66, 5.65 5.69 "5.66 
December_...... _. | 5.66)... ..| 6.55). ..| 6.54).. ..| 5.57'.. ..) 5.68... ..! 6.59 
January (1936). _.| | 5.57). . =<] 5.55 5.57) 5.54 5.55 5.57, 5.60 5.59 5.62 5.60 
March........|.. -.) 5.60. ..| 5.57 5.59) 5.56) 5.57 5.59, 5.62) 5.61) 5.64! 5.62 
May.........|.. ..| 5.60)... ..| 5.57) 5.59) 5.56] 5.58 5.59 5.62) 5.61 5.65, 5.63 
di nbhbmestun od 5.59... ..| 5.56) 5.57) 5.55) 5.57, 5.58, 5.61) 5.60, 5.64, 5.62 
October ......|.. .- 5.62).. ..| 5.49)... ..| 5.48).. ..| 6.51)... .- 5.53'.. ..| 5.55 
December_...... .. 5.49)... ..| 5.46).. ..| 5.45)... ..| 5.47... ..| 5.49). ..| 5.51 
January (1937)|.. ..| 5.49. ._| 5.46... ..| 5.45\.. ..| 5.47... ..! 5.49... ..| 5.51 
Seactupséice Wk 5.50\.. ..| 5.48. ..| 5.46\._ -.| 5.48).. -.| 5.50... ..) 5.52 
eee FT eee ls pn yy apey . pe) epee 
Friday Night, Sept. 6 1935 


Flour was in better demand and firm. The rising wheat 
market recently encouraged buying. 

Wheat rose % to 1\%e. on the 3lst ult. under a broader 
demand stimulated by a bullish private estimate and the 
strength of Minneapolis. Eastern interests were good 
buyers. Thespring wheat crop was estimated at 152,000,000 
bushels or 24,000,000 bushels less than the Government 
figures asof Aug. 1. On the dd inst. stronger markets abroad 
and reports that Argentina was badly in need of moisture 
caused an early advance but later the market was depressed 
by the relative easiness of Minneapolis and Winnipeg and 
declines in other grains and prices ended unchanged to 4c. 
lower. General liquidation and hedging pressure appeare 
on the early advance. Rains were rather heavy in the West 
and Southwest but the American Northwest and Canada 
had little moisture. On the 4th inst. prices advanced 1 to 
1 4c. on buying influenced by bullish crop estimates, on ‘the 
spring wheat yield. They now average 155,000,000 ‘bushels 
against 190,000,000 last month and an August Government 
forecast of 176,000,000 bushels. Liverpool was also stronger 
owing to unfavorable weather in Argentina. 

On the 5th inst. prices ended with net gains of 1 to 144¢c. 
on buying influenced by the strength of outside markets 
and increased export sales of Canadian wheat. The outside 
public was showing more interest. Milling interests were 
good buyers against flour sales. Winnipeg was up 1% to 2c., 
and Liverpool ended % to 144d. higher. September at 
Minneapolis moved up toa new high for the season of $1.17%%. 
To-day prices advanced 4c. on the strength of outside mar- 
kets and a report that Russia had got rid of most of her 
grain surplus to Italy. Winnipeg advanced 2c. and Minne- 
apolis moved into new high ground for the season. The open 
interest at Chicago was 107,633,000 bushels. 


DAILY CLOSING PRICES ef WHEAT IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
italics oni id giveth tk ili 97% Hol. 97% 98% 99% 99% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
te... citi-meadbhendaseansee 87 a4 88% 89% 90 
EP aRG Es aE iene SAE 897% Holi- 89% 91 92 “ 92% 
Dit anit saeodethbbawieheonhaes 91% day 91 iy 92% 93% 94% 

Season's High and When Made Season's lew and When Made 

September __..102% Apr. 16 1934/|September _._.. 78% July 61935 
December. _-- 97% July 31 1935] December_.---- &1 July 61935 
REE ARG 98% Aug. 1 1935|May—__.-. --_-_-- 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


BAK Mon. Tues. Wed. Thurs. Fri. 
Sl nts oetaditiebskooowetin Ry eo oO 
October - ..-.------------------- 5214 Holi- 82 825% 845% 85% 
December. ......--------------- 82 i ¢ day 82% 82% 84% 85% 
May... ---- ------- n-ne nen nnne anne ae ae 


Corn followed wheat for the most part and on the 31st 
ult. ended % to *4ec. higher. The crop was estimated at 
2,144,000,000 against 2,272,000,000 bushels, the Govern- 
ment estimate as of Aug. 1. On the 3rd inst. prices ended 
14 to 1%e. lower under scattered liquidation. The United 
States visible supply decreased 293,000,000 bushels. On 
the 4th inst. prices advanced %g to 2c. This rather poor 
response to the advance in wheat was attributed to an 
estimate of a crop of 2,329,000,000 bushels. 

On the 5th inst. prices ended 4% to 1\%ce. higher, with wheat 
up and the weather unfavorable. It was cooler in many 
parts of the belt where the crop is backward. ‘To-day prices 
ended 1c. lower to \ec. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


. Sat. Mon, Tues. Wed. Thurs. Fri. 
1 0 RS Ee ore 94% Hol. 94 97 984% 98% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
EE ee eee 72 71% 73% 74% 75% 
RGR A RR Ga ahs 57% Holi- 56% 56% 5654 56% 
Diidtibsiedudiisbirw enn tbealemn 58% day 57% 57% 58% _ 57% 

Season's High and When Made Season's Low and When Maile 
September .... 84% Jan. 5 1935|September __.. 67% » 1935 
December... -—-.- 65 June 6 1935 specenaner erste 60% ine “? 1935 
i « din cain 68% July 29 1935|May_.._.-_-_-- 56 Aug. 13 1935 


On the 31st ult. they 
On the 3rd inst. they 


Oats were a mere echo of wheat. 
ended unchanged to Ye. lower. 
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declined 54 to 7%e. but this was followed by an advance of 
34ato 1\4e. on the 4th inst. All deliveries reached new 
lowgground for the season. Selling was relatively heavy. 
On the 5th instt. prices were % to %c. higher, in sympathy 
with wheat. ‘To-day prices ended ‘4c. lower to 4c. higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 38% Hol. 38 39% 39% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September 24% 3% 25 25% 25% 
December . - - 26% Holi- 25% 26% 26% 26% 
- -- 28% day 28% 28% 29% 29% 
Season's High and When Made Season's Low and When Made 
September _... 44% Jan. 7 1935|September .... 31% June 13 193! 
December..... 35% June 4 1935|December..... 33% June 13 193: 
Te Te iin: a. a aoenin 37 Aug. 1 1935|May 29% Aug. 17 193: 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Sl sinisccdteniammiiomaeaeannina 32% Holi- 31% 31% 32% 32% 
December. — . .. a 40% day 29% 29% 30% 30% 

Rye sold off to new lows early in the week under freer 
offerings owing to sizable tenders and the weakness in 
wheat, but prices rose with those of other grain on the 
4thyinst. when they ended with net gains of %% to %e. 
Consumers are said to have stocked up for three to six 
months ahead in order to avoid the 30c. a bushel processing 
tax which became effective Sept. 1. 

On the Sth inst. prices advanced 1 to 
covering stimulated by the rise in wheat. 
ended %c. lower to 4c. higher. 


DAILY CLOSING PRICES OF RYE FUTURES In CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
40 40% 43 9% 


232c¢, on short 
To-day prices 


Septem ber — Zi 

December _ - . - - . : 43% Holi- 42% 42% 43% 4: 

| Ee ar em ... 46% day 45% 45% 46% 46% 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Dis csp ebbeseeeeece 36% Holi- 36% 36 37 37% 

December _. 34% day 37% 37% 38% 38% 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Holi- 40 40 40 43 

day A2 43 43 43% 

Season's Low and When Made 


September 
ae rs 
Season's High and When Made 
September .... 76 ao. 54 1935|September .... 45 June 13 193: 
June 4 1935) December 48% June 13 193: 
Aug. 1 1935|May 46% <Aug. 19 193: 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. 
ee -------.. 33% Holi- 31% 32% 33% 
December binned es day 32% 32% 34! 


Closing quotations were as follows: 


GRAIN 
Oats, New York— 

No. 2 white ee 
Rye, No. 2,f.0.b. bond N. Y_._ 47% 
Barley, New York— 

47% libs. malting 
98% | Chicago, cash 


FLOUR 
Spring pats. high protein $7 .90@8.25! Rye flour patents _______$3.85@4.05 
Spring patents _ 7 .65@7 .95!Seminola, bbl., Nos. 1-3. 9.00@ __. 
Clears, first spring 6.95@7 .60| Oats, good 2.55 
Soft winter straights_._.. 5.30@5.60'Corn flour 2.7 
Hara winter straights_._._ 6.95@7.30' Barley gooas— 
Hara winter patents- - -- 7-10@7 45! ; -_ 3.70 
Hara winter clears 6.05@6.40, Fancy pearl,Nos.2,4&7 5.30@5.50 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
+ . 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 


Wheat, New York—- 
No. 2red,c.i.f., domestic... 99% 
Manitoba No.1, f.0.b. N.Y. 93% 





Corn, New York— 
No. 2 yellow, all rail 





Receipts at— | Flour | Wheat Corn Oats | Rye Barley 


——— - —_— eee — “ 7 . 


bbls.196lbs. bush. 60 Ibs.|\bush. 56 lbs. bush. 32 lbs .\bush.56lbs. bush 48lbs 
192,000, 1,156,000 436,000, 1,345,000; 13,000 57.000 
2,368 ,000 66,000 4,081,000) 263,090 1.782.000 
700,000 1,000, 1,113,000) 80,000 180.006 
134,000 97,000 57,000/ 12,000 473.000 
1,935,000 0 229,000) 4,000 25,000 
60,000 36,000' 20,000 34,000 
243,000 428,000 232,000 1,000 

629,000/ 192,000 108,000 4,000 

92,000 253,000 46,000' 55,000 
693,000 209,000 370,000 

800,000 99,000 937,000) 

118,000 38,000 154,000 

509 ,000 4,000 

46,000) 9,000 
3,659,000, 186.000 


Minneapolis - - 


Milwaukee _-_' 


Indianapolis. _| 
St. Louis. __ - 103,000) 
35,000) 
Kansas City_- 5,000 
St. Joseph - “at 

11,000 ~—- 82.000 

11,000 194,000 
474,000) 2,870,000 
282.000 2,706,000 
518,000 1,340,000 


Sioux City. __ 
Buffalo 


Total wk.1935 349,000} 13,742,000, 2,022,000 9,428,000 
Same wk.1934 353,000) 7,708,000 7,152,000) 1.149.000 
Same wk.1933) 248,000) 7,515,000 3.249.000 2.126.000 


— — — 
2 _ Sh 


657,000 











| 1,738,000 84,623,000 8,124,000) 32,756,000) 2,926,000) 8,579,000 
| 1,699 ,000 41,551,000) 53,234,000) 9,725,000) 1,247,000 10,532,000 
1,370,000) 30,551,000, 15,864,000! 20,644,000! 1,694,000’ 7.305.000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 31 1935, follow: 





W heat Corn | Barley 


| 


Rye 


ee —— 
— 


bbls. 1961bs. bush. 60 lbs..bush. 56 lbs. bush. 32 lbs. bush .56lbs | bus s 
New York___| 136,000 389,000 60,000 46,000. eer 
Philadelphia __| 24.000 58 ,000) | 

Baltimore | 12,000 211,000) 
New Orleans *! 19,000 

Galveston. -_-_' 
Montreal. _ - _| 
Boston ' 
Halifax... _-! 


9,000 
10,000 


15,000 
. 19,000 
25,000 aduioe 
1,102,000 17,000 
1,000 


117.000 
8 000 


38 000 
38 .000 

1.000 
Total wk .1935) 268,000 1,785,000) 80,000 a 
Since Jan.1'35| 8,133,000 30,634,000) 11,825,000 


205,000 26 000 &2 O00 
10,211,000 3,966,000 2.266.000 
Week 1934_ __| 291,000 3,396,000) 169,000 31.000 42.000 
Since Jan.1°34 9.003.000 57.467.000 5.273.000 1.747.000 1.387.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


—_ SEE — 


190,000 
5.496.000 
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The exports from the several seaboard ports for the week 
ended Saturday, Aug. 31 1935, are shown in the annexed 
statement: 





Barley 


————  ———— 


Bushels 


Exports from— Wheat | Corn | Flour | Oats 





Bushels | B 
New York | 467 ,000' 
Norfolk 
New Orleans... --| 


ushels Barrels 
| 11,249 





1,000) 
38,000) 
1,000) 





—E ———— 


| 54,249| 117.000) 17,000] 
Same week 1934____| 3.658.000! 77.111! 94,000) i 

The destination of these exports for the week and since 
July 1 1935 is as below: 





I 000) 


42,000 








Corn 





Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1935 
Bushels | Bushels Bushels 
6 607 ,000) 
5,044,000 | 
103,000. 


Week 
| Aug. 31 

1935 | 1935 
Bushels | 
he 102,000) 
450 ,000| 
19,000 


Barrels 
39,625 
6,479 
1,000 
2,000 


Barrels 
434,400 
95,492 
13,000 
22.000 
3,000 
26 280 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 

Brit. No. Am. Col. 


Other countries. —. 1 3.000 








594.172! 1.571.000! 11.767.009! 
666.214! 3.658.000! 17.421.000! 








Total 1935____. 
Total 1934_. “in 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 31, was as follows: 

GRAIN STOCKS 
Wheat Corn 
Bushels Bushels 
6,000 368,000 
24,000 609 000 
. 1,138,000 §02 ,000 
2,048 ,000 152,000 
25,000 308 ,000 
_ 535,000 431,000 
_ 2,308,000 45,000 
_ 1,321,000 

2,957 ,000 

858 000 
15,716,000 
__-... 4,551,000 

400,000 

__. 3,595,000 

_ 2,146,000 
14.000 
8,394,000 
On Lakes. _- 75,000 
Milwaukee 590,000 
eer 5,252,000 
Duluth _ _- 
Detroit - 
Buffalo x. 





Barley 
Bushel 
1,000 


Oats Rye 
Bushels 
11,000 
151,000 
15,000 
7,000 
90 000 


United States 
Boston. ___. 
New York *__.- 
Philadelphia - . - 
Baltimore 
New Orleans.....-.-..- 
Galveston _. 
Fort Worth. 
Wichita 
Hutchinson _ 
St. Joseph __. 
Kansas City _. 
ES 
Sioux City. -.- 
Be. LOU... <- 
Indianapolis - 
Peoria... _.-. 
Chicago. 


648 ,0O0 

12,000 
2,000 
90,000 
258 O00 
111,000 
29,000 


725,000 
1,344,000 
2,564,000 

492,000 

291,000 

294,000 

79,000 
5,605 000 


50,000 
18,000 
324,000 
51,000 
16,000 
437 ,000 


105,000 
18.000 
14,000 
44 000 


646 ,.00U 
3,686,000 
757 OOO 


24,000 694,000 
593,000 8,334,000 
’ 3,083,000 
6o, ; 22 ,000 42,000 
. 4,024,000 193,000 265,000 
100,000 . 
17,000 


Total—Aug. 31 1935__ 59,103,000 5,953,000 24,771,000 6,931,000 
Total—Aug. 24 1935__ 54,601,000 6,246,000 19,254,000 6,961,000 5,417,000 
Total—Sept. 1 1934__114,981,000 58,006,000 23,739,000 11,611,000 9,001,000 
* New York also has 144,000 bushels Polish rye in store, and 40,000 bushels 


Argentine corn afloat. 

x Buffalo also has 82,000 bushels Argentine corn, and 27,000 bushels Argentine 
rye in store. 

Note—Bonded grain not included above: Barley—Buffalo, 124,000 bushels; 
Duluth, 102,000: total, 226,000 bushels, against 259,000 bushels in 1934. Wheat-—— 
New York, 95.000 bushels; New York afloat, 314,000; Buffalo, 14,772,000; Buffalo 
afloat, 1,341,000: Duluth, 402,000; Erie, 27,000; on Lakes, 150,000; Canal, 1,193,- 
000; total, 18,294,000 bushels, against 9,498,000 bushels in 1934. 


Wheat Oats Rye 
Canadian — Bushels Bushels Bushels 
Montreal. __ 11,322,000 181,000 174,000 
Ft. William & Pt. Arthur 48,075,000 3,629,000 2,366,000 
Other Canadian & other 
water points. ____ . 58,467,000 280 000 268 ,000 


Total—Aug. 31 1935__ 117,864,000 4,090,000 2,808,000 
Total—Aug. 24 1935__ 118,669,000 4,102,000 2,793,000 
Total—Sept. 1 1934-_-_ 100,462,000 4,935,000 3,233,000 
Summary— 
a ee os ee ie 59,103,000 
es oes oo oe _.. 117,864,000 


§52 000 
575,000 








6,407 ,000 


Barley 
Bushels 
580 000 
976.000 


Corn 
Bushels 


135,000 








1,691,000 
1,547 ,000 
5,399,000 


6,407 ,000 
1,691,000 


6,931,000 
2,808 ,000 


24,771,000 
4,090,000 


Total—Aug. 31 1935_.176,967 ,000 28,861,000 9,739,000 8,098,000 
Total—Aug. 24 1935 _.173.270.000 6,246,000 23,356,000 9,754,000 6,964,000 
Total—Sept. 1 1934__215,443,000 58,006,000 28,674,000 14,844,000 14,400,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 30, and since July 1 1935 and July 1 1934, are 


shown in the following: 











Wheat | Corn 


Since 
July 1 
1934 





Week 
Aug. 30 
1935 





Since 
July 1 
1935 


Bushels 


Since 
July 1 
1934 


Since 
July 1 
1935 
Bushels Bushels Bushels | Bushels 
2,645,000 20,580,000 34,632,000, 1,000 12,000 
1,328,000 3,808,000 904 000 34.060 2,450,000 1,080,000 
1,890,000 21,564,000 34,302,000 4,362,000 57,341,000 49,223,000 
1,068,000 12,876,000 16,950,000 


216,000 
464,000 6,424,000 4,712,000 


7,395,000 65,252,000 91,716,000 5,314,000 64,495,000 52,834,000 


Bushels 
North Amer. 
Black Sea. -_- 
Argentina. _. 
Australia _ _- 


Oth. countr’s 918,000 4,703,000 2,519,000 





Total__. 


Weather Report for the Week Ended Sept. 4—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 4, follows: 

The week was unusually cool east of the Rocky Mountains, except for 
a narrow strip reaching from southern Texas eastward to the Atlantic 
coast. The relatively coolest weather, 13 degrees subnormal, occurred in 
Nebraska and Kansas. but over much of the Mississippi and Ohio valleys, 
the Lake region and the Plains States the week averaged from & to 12 de- 
grees subnormal. Departures in the East and Northeast were somewhat 
smaller, while the Gulf States were about normal. West of the Rockies the 
week was warm, with most of the Great Basin averaging from 5 to 7 degrees 
above normal, while plus departures were greatest, 11 degrees, in Wash- 
ington. California averaged about normal. ‘ 

Numerous frosts were reported during the week, mostly on the 28th, 
29th and 30th. On each of these days minima in the low 40's were frequent, 
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and on the 28th and 30th several stations reported temperatures in the low 
30's, with 32 degrees at Bismarck, N. Dak., on the 28th. Little damagé 
was done, however. West Virginia reported one of the coolest weeks of 
record for the close of August, with frosts in scattered mountain districts 
on Thursday and Saturday. 

The table shows that rains were moderate to locally excessive along the 
Gulf and Atlantic coasts, and in some central sections, notably in portions 
of Kansas and Nebraska. The largest total reported was 9.4 inches at 
Pensacola, Fla. Scattered heavy rains also occurred in Texas, and light 
to substantial falls were reported in Wyoming and New Mexico, but in 
yoreons of the Northeast, notably in New York, and in much of the far 

est, rainfall was scanty with some Western sections receiving none. 

An outstanding feature of the week's weather was the general rain that 
occurred over many central sections from Nebraska and eastern Kansas 
southward and eastward to the central Mississippi Valley. In much of 
this area late crops were greatly benefited, especially forage, while plow- 
ing will be resumed rather generally. Elsewhere rains were helpful in 
the Southwest and local areas of the Northwest, but general precipitation 
would still be very beneficial from the western Great Plains westward. _ 

(ool, cloudy weather prevailed over northern and eastern localities, with 
a consequent retardation of crops and outside operations in wet sections. 
Frosts were reported the middle of the week, over this area, but they were 
generally light with only local injury to some tender vegetation in North- 
ern States. ini 

Most outside operations made good advance in western districts, with 
late harvesting and threshing proceeding under favorable weather, and some 
plowing being done where soil conditions were favorable. It continues 
too dry for the latter operation in the northern Great Plains. ; 

Small Grains—-The late-wheat harvest made good progress in Wash- 
ington, where wheat is being hauled to market. In Nevada and Oregon 
the harvest is practically completed and has been finished in Idaho, except 
in a few districts. Both threshing and harvesting made good progress in 
Montana and in Utah this work is well along; in Wyoming the weather 
was favorable for threshing but in South Dakota the last of the shock 
threshing has been delayed by dampness. In Minnesota also much remains 
to be threshed in wet areas; in Wisconsin this work is nearing completion, 
but there is still much to be threshed in southern lowa. Excellent progress 
was made in threshing both oats and winter wheat in Ohio. In the western 
valleys of Washington oat harvest is at its height, with early fields being 
threshed. Excellent progress was made in threshing flax in North Dakota. 

Considerable plowing was done during the week; in much of New York 
the soil is too dry to work, but in most of the Ohio Valley and thence 
eastward to the Atlantic coast good progress was made. Plowing is be- 
hind in some ceniral sections, but recent rains have put the soil in good 
condition in most of the Mississippi Valley and the Plains States. 

Considerable winter-wheat seeding was done in New Mexico, where 
some is up, and seeding has begun in extreme northwestern Kansas. There 
are some reports of rye seeding in eastern South Dakota, but portions of 
North Dakota are too dry. In Montana both plowing and seeding are 
awaiting more favorable moisture conditions. 


Corn—The unseasonably cool weather that prevailed over most of the 
corn belt during the week was generally detrimental in retarding growth, 
with warm, sunny weather now needed. General precipitation occurred 
over central sections and was of considerable benefit to late corn. 

In the Ohio Valley progress and condition ranged from fair to very 
good, although in some localities the present stage of the crop varies widely. 
In this section some corn is expected to be safe from frost damage by the 
15th, while other fields will need a month or more; warm, sunny weather 
is now generally needed, while rains would be helpful in western valley 
localities. In Missouri some improvement is already noted, following the 
recent rains, but most corn is very late and will mature only if fall frosts 
are not earlier than normal. In Kansas rains were too late for much of the 
crop, while improvement was noted in Oklahoma, except in parts where 
already a failure. Late corn was helped in Nebraska but it needs warmth 
and sunshine to escape frost damage. 

In lowa the unseasonably cool weather seriously retarded development 
of corn, which is still mostly in hard roasting ears, although some is well 
dented. 


Cotton—Heavy to excessive rains in the eastern cotton belt were detri- 
mental early in the week, while beneficial precipitation occurred in some 
dry western localities; cool weather was rather general. In Texas progress 
and condition were fair to good, although some deterioration occurred in 
dry sections of the northeast; picking progressed favorably and is practi- 
cally completed in the extreme south. n Oklahoma progress and condition 
were fair to good rather generally, but only rather poor advance was made 
in eastern and southern sections; some bolls were open in southern parts. 

In the centra] States of the belt progress and condition were generally 
fair to good, with bolls opening rapidly, except in more northern sections, 
and picking making good advance. In eastern States picking was de- 
layed considerably the first of the week by heavy to excessive rains and 
some damage to staple was noted; condition remains generally fair, how- 
ever, but warm, sunny weather is now needed. In central States of the 
belt the weather was moderately favorable for checking weevil activity in 
a few localities, but in eastern sections rains and low temperatures were 
very favorable for their activity. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Weather cloudy and cool; moisture moderate. 
Eastern Shore crops luxuriant; southeastern corn, potatoes, truck, pastures 
and peanuts good to excellent. Southern corn being cut, northern unusually 
dry. Meadows and pastures dry in north; excellent in south. 

North Carolina—Raleigh: Cloudy and cool; rains light to heavy and 
excessive near coast. Rain helpful where not too heavy, but considerable 
damage in parts of coastal plain by washing, and standing water. Late 
corn very good. Tobacco fair to good; mostly housed in east. Truck fair to 
good. Progress of cotton generally poor to fair; condition fair to good. 

South Carolina—Columbia: Continued rains and much cloudiness re- 
tarded cotton picking and hay harvesting, but resumed at close. Excessive 
rains middle of week damaged bolls and staple somewhat; weather very 
favorable for weevil activity; much open. Washing and flooding locally. 
Pastures good. Fair, warm weather needed for proper development of 
late crops. 

Georgia—Atlanta: Picking cotton slow progress in south and weather 
favorable for weevil activity account heavy rains and coolness early part, 
but picking fair to good advance later in all sections. Mostly favorable 
conditions for other crops, except peanuts rotting many places and some 
pecans dropping. ; 

Florida—Jacksonville: Cotton badly deteriorating from heavy rains in 
west; condition fair; picking and ginning slow. Corn matured. Truck 
slow; seed beds mostly good. Citrus light, but holding well. 

Alabama—Montgomery: Light showers first of week, then none. Progress 
of cotton for week mostly good, but some opening prematurely in dry 
sections of west and north and some bolls rotting in wet sections of limited 
extent; condition poor to fair where too dry and fair to very good else- 
where; picking very good advance latter half of week. Corn, vegetables, 
pastures and miscellaneous crops mostly doing well. — 

Mississippi—Vicksbure: Light showers at beginning and end of week, 
otherwise dry. Early planted and upland cotton opening rapidly and 
picking fairly good progress, with ginning rather slow advance. Progress 
of late-planted corn very poor to poor in north and central; elsewhere poor 
to fair. Progress of gardens, pastures and truck generally poor. 

Louisiana—New Orleans: Generally fair, with only light, scattered 
showers. Favorable for crops, harvesting and haymaking. Progress and 
condition of cotton generally good, though only fair in northwest; moder- 
ately favorable for checking weevil activity in a few localities; crop opening 
rapidly and picking and ginniaog good progress. 

Teras—Houston: Averaged somewhat cool: heavy rains general over 
northwest and extreme west and moderate to locally heavy elsewhere, 
except in southwest, where none. Progress and condition of cotton mostly 
fair to good, but some deterioration reported in dry portions of northeast; 
picking progressed favorably and practically completed in extreme south. 
Rain benefited crops generally in northwest. al 

Oklahoma—Oklahoma Civy: Cool, with general heavy rains beneficial 
to growing crops and fall plowing. Progress and condition of cotton fair 
to good, except rather poor progress in much of east and south; weather 
favorable for worm activity in south and east; some open in south, but not 
general. Corn improved, except in northern third where mostly a failure; 
condition fair in eout-coneres, but mostly poor elsewhere. Pastures, late 

and minor crops improved. : 
et lence Rock: Progress of cotton fairly good; blooming freely 
and many new bolls; opening rapidly in central and south and some open 
in north: picking good advance in south, but slow in north. Progress of 
corn poor in most portions, but very good where rains. 
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Tennessee—Nashville: Only scattered showers middle 
rain at close; cool last half. Little change in crops. 
made and some cutting in east; late fair to very : 
dition of cotton fair to good. Early tobacco cutting 

Kentucky—Louisville: Moderate to heavy rains beneficial. Pastures, field 
tomatoes, late forage and potatoes improved. Cloudiness and low tempera- 
tures delayed progress of late corn which was only poor to fair; conditions 
generally very good, ay Fg to fair locally in south and west where 
too dry. Tobacco fairly growth; ripening delayed. 





DRY GOODS TRADE 


; . New York, Friday Night, Sept. 6 1935 

Excessive rains during the larger part of the week in- 
terfered in some measure with post-holiday buying, although 
sales figures nevertheless in most sections equalled or 
exceeded last year’s record. Seasonal demand centered in 
school and college apparel, with scattered attention given 
to home furnishings. While the cooler temperature put, of 
course, a stop to any further interest in summer clearances. 
volume buying of fall merchandise has not yet made its 
appearance. Department store sales for the closing week 
of August averaged from slightly below to 5% to 10% 
above the corresponding 1934 figures. Sales for the entire 
month in the metropolitan area are expected to approxi- 
mately equal last year’s volume, although for some other 
sections substantial gains are looked for. 

Trading in the wholesale dry goods markets was very 
active during the earlier part of the period under review. 
With the final removal of the cotton loan uncertainty, and 
under the stimulus of a number of further price advances, 
particularly in the cotton division, substantial orders were 
placed by merchants, partly due to fears that additional 
mark-ups in quotations may eventuate. Following the 
holiday interruption, business slowed down considerably as 
retail merchants preferred to await consumer response to 
fall offerings before taking on further commitments. The 
present lull is, however, not expected to prove of long 
duration as it is claimed that stocks in many distributive 
channels are still below normal. Business in silks was 
featured by further price advances in greige goods, resulting 
from the persistant strength of raw silk. Finished silks 
were again in active demand, although resistance to the 
higher prices on the part of cloth buyers tended to hamper 
business. While chief interest prevailed in pure dye num- 
bers, there developed scattered buying of metallic novelties 
in connection with the forthcoming silk promotion week. 
Trading in rayon yarns continued active. Shipments during 
August came very close to establishing a new high record 
for the current year, and with September production sold 
up by most producers, and with silk prices continuing to 
display pronounced strength, rumors are again heard of 
an impending further advance in the prices of both viscose 
and acetate yarns. 


Domestic Cotton Goods—Following the period of active 
buying witnessed during the latter part of the previous 
week, trading in gray cloths quieted down considerably, 
although prices held their gains. While the recent heavy 
sales took care of the more urgent needs of buyers, it was 
believed that a considerable portion of fall requirements 
remains still uncovered. Meanwhile, the statistical position 
of the mills has been markedly improved, and with finished 
goods moving in satisfactory volume and the outlook for 
general business regarded as promising little doubt is felt 
that the present lull will soon be followed by another broad 
buying movement. While surplus stocks have been eaten 
into during the last buying rush, it was held unlikely that 
mills in general would increase operations until prices have 
reached a more profitable level. Sheetings, narrow drills 
and osnaburgs developed moderate activity, with prices 
stiffening perceptibly. Trading in fine goods was quiet 
but prices remained firm as mills kept fairly busy on existing 
contracts. Moderately increased activity developed in 
combed broadeloths and in carded piques. Closing prices 
in print cloths were as follows 39-inch 80s, 85% to 8$%%e.; 
39-inch 72-76s, 8%¢c.; 59-inch 68-72s, 734 to 7 4e.; 38 %-ineh 
64-60s, 6)4¢.; 38'4-inch 60-48s, 5%, to 5%e. 

Woolen Goods—'Trading in men’s wear fabries received 
an impetus by the formal opening of spring lines of worsted 
and woolen suitings, showing the anticipated advances of 
7% to 15e. a yard. Initial orders came fully up to ex- 
pectations although the present lull in apparel sales appears 
to cause some hesitancy on the part of cutters. Demand 
for spot merchandise showed a fair improvement, indicating 
the reduction of inventories in jobbers’ hands. Business 
in women’s wear fabrics continued to expand. Coatings in 
particular were again in active demand, with frieze and 
suede types and fancy fleeces attracting most attention. 


Foreign Dry Goods—'Trading in dress linens and suitings 
continued dull but there was a moderate seasonal pick-up 
in the sale of household numbers. Reports from abroad 
also stressed a slightly better call for handkerchiefs and 
damask table linens on the part of American importers. 
Under the influence of fresh weakness in the Caleutta market, 
burlap prices sank to new low levels, notwithstanding the 
reported cut of about 20% in the final jute crop estimate 
of the Indian Government. The hesitancy of South 
American and European buyers and the recent decision of 
a large Caleutta mill to increase hours continued to act 
as the prime adverse factors. Domestically lightweights 
were quoted at 4.25c., heavies at 5.65e. 
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MUNICIPAL BOND SALES IN AUGUST 


Comparative dullness again prevailed in the market for 
State and municipal bonds during the morth of August. The 
few issues of more than ordinary size which were offered 
proved easy of sale. These included $9,647,000 by the,City 
of of Chicago, | Ill., , $8,8 806,000 , yby_ the e State | of Tennessee e and 
$5,5 500,00 000 by t the ie Chieago $ School District, Ill. .€ In addition, 
the e Reconstruction Fi on Finance 6 Corporation disposed of $6,431,- 


000 New York | City bonds at a sale of Public Works Ad- 
ities holdings of municipal issues which the Corpora- 
tion conducted on Aug. 29. The totalfamount of bonds 
offered by the RFC was $15,208,500, virtually all of which 
were sold. The Corporation disposed of the liens on a 
sealed bid basis. 

The aggregate amount of municipal bonds marketed dur- 
ing the past month was $64,497,718, which compares with 
$87,468 655 in July and only $27,708,331 in August 1934. 

The issues ,of $1,000,000 or more disposed of during the 
month of August are detailed herewith: 


$9 ,647 ,COO a ig Il.,34%% refunding bonds, including $5,000,000 due 
1 1953 and callable beginning Jan. 1 1946 and $4,647,000 
on E Jan. 1 1955 and callable Jan. 1 1951, awarded to a 
syndicate headed by Brown Harriman & Co., Inc. of New York 
at a price of 103.699, or a net interest cost to the city of about 
3.14% ne re-offering the bonds the bankers priced the issue of 
$5,000 ,000 to yield 3% to the first optional] date and 3.50% there- 
after, while the block of $4,647, was offered on a yield basis 
of 3.05% to the first call date and 3.50% thereafter. 


8,806,000 Tennessee (State of) 3, 34 and 4% bonds, including $6 ,056,- 
000 for refunding bonds, all. maturing from 1937 to 1946 incl. 
purchased by the Chase National Bank of New York and asso- 
ciates at a price of 100.03, the financintg having been negotiated 
by the State at a net interest cost of 3. 19%. These bonds, 
irrespective of coupon rates, maturing from 1937 to 1945 incl. 
were re-offered to yield from 1. 50% to 3.10%, while $1,950,000 
3s of 1946 were offered at a price of 99.75. 


6,431,000 New York, N. Y., 4% various purposes bonds, due serially 
from 1936 to 1963 incl., were awarded by the Reconstruction 
Finance Corporation to the Chase National Bank of New York 
and associates at a price of 103.11. The bonds were originally 
purchased by the Public Works Administration from the city 
at a price of par. Public re-offering was made by the bankers 
at prices to yield from 1% to 3.90%, according to maturity. 


5,500 ,000 eae eet Ill., Board of Education 3%% refunding bonds, due 
Jan. 1 1955 and callable Jan. 1 1946, awarded to a group of 
Chicago banks headed by the First National Bank at a price 
of 102.18, a basis of about 3.33%. The banks publicly offered 
the issue at prices to yield 3. 15% to the first optional date and 
3.50% thereafter. 


2,534,000 Cleveland, Ohio, 4% sewage disposal bonds sold by the Recon- 
struction Corporation t% an account headed Halsey, Stuart 
& Co., Inc. of New York as f. llows: $1,394, 00d. maturing from 
1936 to 1942 _- were disposed of at a price of 101.365, a basis 
of about 3.59%, while the remaining $1,140,000, due from 1935 
to 1958 incl., “bre ught a price of 100.565, or a basis of about 
3.94%. Re-offering was made by the bankers at prices to yield 
from 2% to 3.90%, according to maturity. 


,000 Los Angeles County, Calif., 4% City High School District 
bonds, due serially from 1936 to 1956 incl., sold by the Recon- 
struction Finance Corporation to the Anglo-C ‘alifornia Naticnal 
Bank of San Francisco and associates at a price of 101.65, a 
basis of about 3.79%. Publicly re-offered at prices to yield 
from 1% to 3.70%, according to maturity. 


2,400,000 Grand Rapids, Mich., refunding bonds, including $1,200,000 
34s, due from 1936 to 1940 incl., and $1,200,000 3s, due from 
1941 to 1945 incl., awarded to a syndicate headed by Lehman 
Bros. of New York at a price of ove 039, or a net interest cost 
to the city of 3.13% Re-offered at prices to yield from 1% 
to 3.20%, according to interest rate and maturity of bonds. 


1,750,000 St. Louis, Mo., 234% relief bonds, due serially from 1941 to 
1945 incl., optional on or after Sept. 1 1940, awarded to an 
account headed by the Boatmen’s Nationa, Bank and the Mis- 
sissippi Valley Trust Co., both of St. Louis, at a price of 100.11, 
a basis of about 2.72% 


1,910,000 Buffalo, N. Y., loca’ including $1,150,000 3.10% relief and 
general improvement issues, maturing serially from 1936 to 1945 
incl., sold to Halsey , Stuart & Co., Inc. of New York and ass°- 
ciates at 100. 05 a basis of about 3. 09%, which also purchased 
a $760,000 34% water supply issue, ‘due from 1936 to 1955 
incl., at a price of 100.05, a basis of about 3.24%. The entire 
$1,910,000 bonds were re-offered by the bankers at prices to 
yield from 0.80% to 3. 25%, according to maturity. 


Although market conditions for the sale of municipal 
bonds have been rather consistently favorable, our records 


disclose that each month there are a number of municipalities 
which fail to dispose of their issues. Such failures, however, 
are usually few in number. This was particularly true dur- 
ing the month of August, although it should be noted that 
there were not many new issues offered for sale in that 
period. The number of issues unsuccessfully offered during 
August was 12, representing bonds having an aggregate par 


2,505 


value of $3,027,768. They are listed herewith, together 
with the page number of the “‘Chronicle’’ where an account 
of the abortive offering appears; also the rate of interest 
named by the prospective borrower, amount of the_loan 
and the reason given for the non-sale. 


RECORD OF ISSUES THAT FAILED OF SALE DURING AUGUST 
Page seme Int. Rate Amount Report 
l 28 4 $249,000 Postponed 

962 » ,exc. 5% $86.009 Bids rejected 
1478 »% 150,000 Sale canceled 
1631 Ome lid. ‘Ohio... - A 2019.768 No bids 

G58 Indianapolis 8. Dist., Ind_not exc. 4% 43,000 No bids 

1136 King Co. 8. D. No. 195, 

72,000 No bids 


1632 Kingston Twp. 8. D., 25.000 No bids 

062 Maywood, N. J ° 5% 237.000 Sale canceled °* 

1127 bSeaford, Del_._.._._-- 4° 100,000 Sale postponed 

1311 cShadyside Exempted Vil- 
lage Sch. Dist., Ohio. 

1479 bVici., 


not exc. 6% 
4° 


444% 25,000 
not exc. 6% 11,000 Bids rejected 
1129 Wichita Municipal | 
versity, Kan 2%% 10,.0)0 Not sold 

a New bids are being received on Sept. 16. b Date of sale chanced to 
Sept. 26. c Date of sale changed to Sept. 6. d New bids being received 
until Sept. 9. 

Temporary financing by States and municipalities in the 
month of August was negotiated on a rather small seale, as 
compared with the widespread activity which prevalied in 
this field in previous months of 1935. The volume of issues 
placed in the month just ended amounted to only $35,973,- 
000, of which $26,000,000 was contributed by the City of 
New York. 

Canadian municipal long-term financing in August was 
featured by the underwriting in the United States of an issue 
of $76,000,000 Dominion of Canada 244% bonds. The loan 
was brought out by the First Boston Corp. of New York and 
associates and offered to investors at a price of 97.75. The 
bankers paid the Dominion a price of 96 for the issue. The 
bonds mature Aug. 15 1945 and are callable in whole or in 
part, at par and accrued interest, on and after Aug. 15 1943. 
Of the proceeds of the financing, the Canadian Government 
used $50,000,000 to pay off a like amount of 2% notes 
which were payable in lawful money of the United States op 
Sept. 1 1935 and applied the balance of $26,000,000 to the 
redemption of an equal amount of 44% Canadian National 
Railway Co. bonds which were called for payment on Sept. 
15 1935. The bankers reported rapid re-sale of the bonds to 
investors. 

The Dominion award of $76,000,000 augmented the total 
sales of Canadian municipal bonds in August to $94,706,000, 
the remaining $18,706,000 having been offered only in 
Canada. 

There was no United States Possession financing negotiated 
during the month of August. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 

1935 1934 1933 1932 1931 
$ $ $ g 
Prem. loans (U.S.). 64,497,718 27,708,331 41,602,539 
* Temp. loans(U.S.) 35,973,000 56,371,500 33,224,575 
Can. loans (perm’t): 
Placed in Canada. 
Placed in U. S_-. 


Bonds U.S. Poss’ns. 
Gen .fd.bds.CN.Y.C.) 


Sale postponed 


x 
37 ,839 ,967 
72,249,945 


4,367,954 
2,000,000 
None 
None 


74,963 ,933 
69 694,400 


1,516,688 
None 
None 
None 


18,706,000 101,116,500 a85,598,475 
76,000,000 50,000,000 None 
None None None 
None None None 





195,176,718 235,196,331 160,425,589 116,457,866 146,175,021 

* Including temporary securities issued by New York City: $26,000,000 in August, 

1935: $58,300,000 in August, 1934; $14,828,055 in August, 1933: $42,550,000 in 

August, 1932: $28,000,000 in August. 1931. a Including $66,500,000 placed in 
London. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1935 were 256 and 282, respectively. This contrasts 
with 279 and 339 for July 19: 35, and with 196 and 234 for 


haces 1934. 
For comparative purposes we add the following table 


showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s ‘“‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded: 


Month of For the 
August 8 Months 

ers $64,497,718  $751,976,835 
27,708,331 642,092,065 22,522,612 
. 41,602,539 298 ,422,720 14,878,122 
37 ,839 ,967 594,140,739 1909 FE SRE eS 22,141,716 
1,022,918,595 18,518,046 208 ,709 ,303 
975,963,112 insti anep ain 20,075,541 151,775,887 
836,370,593 | 1 i, ,o% 144,171,927 
928,136,644 ): ,095,17 131,196,527 
1,060,936 ,272 187,220,986 
909,425,840 102,983,914 
980,196,064 108,499,201 
1,014,088 ,919 84,915,945 
709,565,710 93,160,542 
819,077,237 87,824,844 
665,366 ,366 76,976,894 
439,355,455 97,114,772 
448 030,120 52,535,959 
213,447,413 80,830,704 
346,903 ,907 82,205,489 
346,213,922 37,089,429 
f 389,789,324 57,430,882 
10,332,193 394,666,343 
19,801,191 262,178,745 


In the following table we give a list of August loans in 
the amount of $64,497,718, issued by 256 municipalities. 
In the case of each loan reference is made to the page in the 
‘‘Chronicle’’ where accounts of the sale are given: 


For the 
8§ Months 
$292 443,278 
288 .016,280 
213,557,021 
249,387,680 


Month of 
Aucust 
$15,674,855 


71,168,428 
83,727,297 
108,220,267 
56 987 ,954 
69,375,996 
94,638,755 
59,684,048 
59,188,857 
38,538,221 
32,496 308 
25,137,902 
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Page Name Rate Maturity 
| 2 in. 2. « & mnieaeeneeehde greets ote 
as ee 3% 1936-1951 
ER SS eh a Rr ane 
960 Aleona a andl SIE setts ante eadieeeeniel 4% 1936-1939 
1307 Alpha. Disnd be bitee beawonbed 5 1940-1954 
1474 py adh Met. Sen. Comm, Md_4 1937-1955 
1481 Arlington County, Va_...__......4 1940-1953 
1314 Arlington Sew. Dist., Wash.___._. °° weedeat 
1311 Athena, Ore. ~-22--2.---3% 21945-1955 
964 Barnes ( ‘ounty, Ol ed 
1474 Battle Creek, Mich..._........-. 4 1936-1958 
1477 Beaver Falls Water Dist.. N. Y._.3% 1937-1965. 
1304 Benewah County, Ida_____..._.. — — Ee 
1129 Benton Harbor, Mich ......._...- 3% £4x1938-1945 
1131 Bergen County, N. J_..........- _——-)  ~weeneoses 
1129 Biddeford, Me... -. dan . .- stati 
1132 Binghan.ton, N. Y. (2 issues ) ---}) 1.60 1-9 yrs. 
' 1.60 1-5 yrs. 
EO Oe ee =a ee 
1304 Bogard School Twp., Ind______..- 4 1936-1956 
See? Pe, BS Wed wee eeeccéceete 4 1936-1960 
967 Briscoe Co. Rd. Dist. No. 6, Tex_5 1936-1955 
963 Brookhaven 8. D. No. 12, N. Y_.4.20 1937-1964 
1477 Buffalo, fl A £4 ao 3.10 1936-1945 
1477 as agg ge AS ee ee 3.14 1936-1955 
Pr merit dance asdvodocewe 1936-1960 
1309 ro eth County, rere 3% 1937-1955 
1136 Calumet County, Wis... .....-- 3 1946-1948 
1306 Cambridge, Mass..............1\% 1936-1940 
964 Camden, Ohio.................3% 1936-1945 
ee CS se ne oem eed 1% 41936-1940 
1134 Carlton, Ore_. ..3% 20 years 
1475 Centralia School District, “Mo. ijtin. ss \‘etiemieaee 
[a rn, Cis .. + oe esabeeweede 4 1938-1961 
057 Chicago, Ill_..................-3% 1963-1955 
1127 we a. 2! peddeedecswsaee Gale 
0 fo 8 Si ne ee 
1312 Clarendon Pn oh Geasendabeall 1936-1955 
[i ne Cn soe» ecbeeedobhet 4 1940 
De Ge, CD. on.  cowecedooeve 4 1936-1942 
ne Ce oe... eoessoead 4 1935-1958 
1473 Clinton County, Ind_........... 2 1936-1945 
1128 Clinton County, lowa_-_....--.-- 2%" 1945-1949 
962 Cohagen High sch. Dist., Mont. _4 d5-20 yrs. 
1308 Collingswood, N. J... -...-...- eee 
I a ne iia 
ee Cr ko co wbeooomne 4 1936-1935 
1311 Columbia Co.8. Dist. No. 3, Ore.3% 3 —_....L-. 
ee re n.d een be | |Uaeeedaes 
ee ee eedoseesé 4 1940-1943 
1310 © ‘ontinental, BE «> «mo aeies mon 5 1937-1946 
1471 Conejos Co. Cons. School Dist. 
iS io 6 = seinen some 1940-1953 
1479 Corvallis, Ore...........- 2% & 3 1938-1950 
1478 Coshocton County, Ohio. .....- 1% 1937-1938 
rr rr abacus oO 1943-1944 
i ti einen 
1471 Cypress School Dist., Calif. .-.--_- 44 1-15 yrs. 
ee 3% 1943-1944 
958 Des Plaines, Ill____._..........4% 1945-1961 
1477 Depew, N. Y. (2 issues)_____..._5 1936-1939 
1304 Dietrich Highway Dist. No.5,Ida.4 —_.....-. 
Sn Be es Men 4 1936-1945 
1126 Douglas Co. H.S5. Dist., Colo_...3 1-10 yrs. 
I 4 1936-1945 
1304 Du Page County, Ill-_.. _ _ ~~ 1936-1945 
1127 Du Page Co. Forest Pres've D., Ill.3 1936-1945 
1308 Eastchester Union Free School 
re i 1954-1964 
1473 East St. Louis Park Dist., Ill.... .. 1938-1945 
1312 East Norwegian Twp. 8. D., Pa._.3% 1936-1959 
1477 East Rockaway, N. Y...--..-..-.- lg 1936-1940 
en eC Oe 
1308 Edwards Union Free School Dis- 
I 3% #£421937-1964 
eee 2% = 1938-1946 
2% £41947-1955 
1313 E) Paso, Tex. (2 issues) _......... 4\4 1936-1953 
I I i 3% 1937-1946 
1127 Farmington, Conn_...._........ = # «»eeenens 
957 Filer Highway District, Ida__.-.-.-. 2% 1937-1940 
1129 Fitchburg, Mags......-......... 1% 1936-1945 
1312 Forks Twp. School District, Pa...3% £-.-..---. 
1474 Farmingham, Mass............- l 1936-1937 
1480 Franklin Twp., Pa_.._.........4 41937-1941 
1129 Fremont, aan i || eee 
1303 Frinta Union H. 8. Dist., Colo... .4 pew 
bos 1936-1950 
1481 Galveston County, Tex.....-.. 1936-1951 
3 ‘“ 1936-1953 
I a a 1945 
1307 Gilbert Sch. Dist. No. 18, me. -t 1941-1953 
1133 Grand Forks, N. Dak.____..-__-- 1937-1965 
1306 Grand Rapids, Mich._..._._.-. 73 1941-1945 
13% 1936-1940 
1472 Grangeville, Ida................ 3% d15-20 yrs. 
Ff | & % : pe eae 4 1936-1952 
1481 Gregary County, SS eae 1938-1953 
1480 Grove City School District, Pa...2%{ 1936-1945 
Soe Gee Ga, Bs Ene o on ccccées {3% \1940-1960, 
3% 
1131 Haddon Heights, N. J.___.._..- 4c 1940-1957 
1127 Hamilton County, Ill...-....... 4 1937-1950 
1474 Base County, BY. ccccececcacs 4 M 1949 
959 Harlan Indep. Sch. "Dist. Sei caalth . .eseedene 
COS Beste. WO. ccccccececcccce 4 1940-1944 
958 Harrison School Twp., Ind... ..-.- 5 1936-1949 
1476 Hartington, NebD.............-- 7... ian ae 
S208 TIOVGTEE, MEGED. ccccccccccceses 2% 1936-1945 
1477 Hempstead Union Free School Dis- 
ee 1937-1945 
1130 Hennepin Co. Indep. School Dis- 
I I a ee 
1475 Highland Park Sch. Dist., “Mich. .24% 1938-1943 
i I 8 nian 
1481 Hockley County, Tex.-......-.--- 5% 1937-1955 
I - i % 1939-1940 
1311 Holgate School District, Ohio....6 -.--.---- 
re rr 8 eeeees 4% 1938-1945 
1135 Howard Indep. 8. Dist., 8. Dak... .. 1937-1946 
et Se, Me in. cen eebdines 4 1940 
rr) i Pi ew heoae 2% 1-10 yrs. 
1120 Inman School District, NeD...... .. <«««<«<--- 
ie ee ee | 6eeeeieoe 
5298, Sees COURT, TOhcccccccccct he cccecece 
s498 Jobesen City, N.Y cccccccccecs 3 1937-1940 
(2) i i eke cetbbebaceeese 66 sebeuges 
1473 Kansas City, Kan. (3 issues)__--- 2% 1936-1945 
Pe Det, Bilivsosecubeeeovese 4 1937-1969 
956 Kent County, Del__............ 1937-1944 
1480 Kittanning 8S. D., Pa.....-...-..3% 1940-1965 
968 Kittitas Co. 8. D. No. 38, Wash..4 #£=-.-.-.--- 
1480 Klamath Co. Seh. Dist. No. 1, Ore. .. 1942-1950 
SSS Bee, a. ab bcanodoadeede 3 1940-1947 
061 La Crescent, Minn... ....<<<---4% 1936-1945 
958 La Grange County, Ind_........ -. 1936-1945 
1312 Lake Co. Sch. Dist. No. 7, Ore...4 1937-1951 
1131 Landis Township, N. J_....----- GME 4 6 6éeteowdes 
1303 La Plata Co. 8. D. No. 9, Colo...3 ae oe 
1477 Latham Water Dist., N. Y.-..--- 4 1940-1964 
1307 Lincoln County, ee 
966 Linn Co.Union H.8. D. No. 6, Ore.3 1937-1950 
966 Linn Co. Sch. Dist. No. 41, Ore..3 1937-1951 
1312 Listio Compton, EB. 1... -cccccccs 2% 1936-1943 
1132 Long Lake Fire Dist. No. 1, N. Y.3.90 1937-1943 
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Amount 
r10,500 
42,000 
38,500 
r16,000 
768,000 


Price Basts 
101.107 _.-- 
100.73 3.15 
100... +«42.75 
100 5.00 
100.35 3.47 
104.50 3.65 
100 4.00 
” Woah 
101.75 3.80 
100 3.50 
100.083 __.- 
100.40 3.6) 
100. ~=—«*1.60 
102.26 3.72 
100.64 3.95 
100.17. 4.18 
100.05 3.09 
100.05 3.24 
101.489 3.11 
106.511 2.25 
100.285 1.15 
100.53 3.15 
100.01 1.24 
100.21 3.67 
an icon 
104.80 3.57 
103.699 __.. 
102.188 3.33 
00. ~—5.00 
102.43 3.49 
101.36 3.59 
100.56 3.94 
100.085 1.99 
100.693 2.68 
100 4.00 
100 4.50 
102.737 2.11 
100.0008 _._- 
109.02 .... 
103.25 3.34 
100 5.00 
100.07 .... 
100.053 1.73 
100.53 ---- 
101.06 4.10 
100 3.50 
100 ~=——5.00 
100 4.00 
100 4.00 
100 3.00 
100.029 2.99 
100.79 2.85 
100.311 3.68 
103.09 _.-- 
100.219 3.73 
100.06 4.48 
101.013 3.41 
1 2.30 
100 4.50 
100.37 3.67 
100 2.00 
100.472 1.66 
101.599 _--- 
100.27. 0.81 
100 4.00 
en 
102.28 3.72 
100 3.00 
100.05 3.99 
100.039 3.13 
101.63 3.36 
100.67 3.93 
100 5.00 
101.29 2.51 
100.258 ..-.. 
100 4.50 
100.20 3.97 
100 4.25 
104. 3.35 
106.45 4.05 
100 4.00 
100.65 2.19 
100.13 3.17 
100.286 2.44 
100.27. 4.18 
106.83. 3.39 
100 ye 
100 ~—- 3.00 
101.06 _..- 
100.21 ...-- 
105.44 3.07 
100 aed 
100.07 ___- 
100 00 
101 3.80 
100.635 __.- 
103.09 3.60 
100.41 3.97 
100.26 __.. 
100.18 2.98 
100.18 2.98 
trek 2.01 
100 3.99 
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INCORPORATED 
Union Trust Bidg. DIRECT 
CLEVELAND WIRE 
Page Na Rate Maturity 
1471 Los Angeles County, Calif_..___. 4 1936-1956 
 — fo SSS 2% 1965 
Ee ee i he atid enn ee 4 1936-1943 
1128 Luana Cons. Sch. Dist., lowa_._..24% d5-10 years 
1311 Lucas County, Ohio......... __. 3/4 a1942-1950 
1308 Luna County, N. M...........-! 1-10 years 
ee? ie Se nn co eememene r 1936-1940 
\2 1936-1950 
958 Madison School Twp., Ind____.. 4 1936-1942 
I i ae ie 4% 1936-1939 
963 Maplewood Twp., N. J... .__.. 2 1936-1940 
NS 4% 1936-1951 
O50 REAFEINSVIINO, ING... ccccccccccce 2% #£«21937-1948 
1473 Marshalltown, Iowa___.___.__._. | | Pee ere 
959 Maryland (State il edition tsp we eapeeaitentl 1938-1950 
1481 Matagarda County, Tex._____.. 4% 1936-1961 
Re ee hk nnd wien edd 4 1936-1940 
965 Medina County, Ohio_._.______. 4 1936-1945 
1474 Mercer County, Ky... ____.. 4\% 1950 
1133 Mercer County, N. Dak... ____. 4'4 20-years 
BP Se 9 Ce. FM 
1130 Midland, Mioh................ 3 1936-1954/ 
\2% 
1473 Milltown Civil Twp., Ind_....... 4. 1936-1955 
961 Minneapolis, Minn..........__. 2.20 1937-1953 
1475 Minneapolis, Minn.....___..... 2.90 1938-1965 
1475 Minneapolis, Minn_......_____. 2.90 1936-1965 
1305 Mitchell County, Kan________._. 2% 1936-1945 
1136 Monahans School District, Tex... .. -—....... 
See BE, Sie On. tetdaasscbaces 1-25 years 
1305 Montgomery County, Md_......3% 1938-1946 
1473 Monticello Sch. Dist. No. 25, Ill. _. 1937-1946 
Se SM ik é chin dnnonconé 4 1938-1964 
959 Muncie School City, Ind________. 3 1946-1947 
£4» ees ee 2% «21940-1955 
961 Muskegon Sch. Dist., Mich_____- 3% 1948-1949 
) BB * ea 3 1938-1943 
Se BEE, BEN s bcecotadencoace 3 1936-1965 
955 Navajo County, Ariz._........ _. 4% 1941-1956 
968 New Braunfels, Tex._._._.________. 1936-1948 
1313 New Deal High S. D. No. 3, Tex... .. —._...-. 
965 New Miami, Ohio_-.---.- 1936-1945 
1481 Newport School District, "Wash. “4 ctjchmawil 
963 Newton School District, N. J ----4% 1936-1955 
fF -_,f * & eee 1936-1963 
1312 Ninety- Six School District, 8. C__4 1936-1955 
Da, BEE EUs Piiddecdosdesocoocee 3! 1937-1948 
. b&b £4 a Essa 4 1936-1939 
ff 8 OO ee 5 1936-1958 
MR i li eh ee | Pe 
1304 Oneida County, 0 4% 1937-1947 
Ss, i wl 3% #£«21937-1949 
1473 Paris School Dist., eats Hentai Zt 2% #1-10 yrs. 
1128 Parke County, ee eee 1936-1945 
1476 Parsippany-Troy Hills Twp., N.J_5 1936-1938 
a EE a ee ern 
1128 Pekin Park District natimunmeena 2% 1936-1955 
1136 Penn Twp. 8. D., Pa....ccccc- 3 1936-1955 
1476 Pequannock Twp., N. J... .__-- 4 1936-1949 
ee 31% 1965 
956 Pierce Jt. Un. H.8.D., Calif tae ai 4% 1936-1955 
I a I i 4 1938-1955 
1305 Ply mouth, til entiation 3 1936-1956 
1473 Plymouth County, Iowa____._... —_.- eH EPL ey 
1304 Pocatello, Idaho__._..._.....__-_. 3% 41940-1955 
965 Pontotoc County Union Graded 
a ee, oe, 2. Ce oe 3-5 yrs 
1306 Port Huron, Mich........ ..---. 3% 1937-1950 
I a a eee 
> £f % SSE 2% £«21936-1955 
1135 Prospect Park, Pa_......._.--_-- 3% 1965 
So Gee, eee ae 2 1936-1945 
ff > =aQoe are 4% 1944-1953 
955 Rison Cons. 8. D. No. 36, Ark...... -.-.«-- 
1308 Rochelle Park Twp., N. J______-- 5 1936-1959 
1306 Rochester 8. D. No. 5, Mich....... -.---.--- 
1475 Rochester, Minn_____.....___-_- 3 1936-1940 
1479 Rocky River, Ohio_____._____-_-- 5% 1939-1945 
1480 Rostraver Twp. 8. D., Pa______-- 3 1938-1942 
1131 Saddle River Twp., N. ia a ae 5 1936-1938 
I Ge Rs 3% 1950-1953 
ey i, I 2% 1941-1945 
957 St. Maries, Idaho...............- a § . shakes 
1471 Santee 8. D., Calif............-- > wpesbseave 
961 Ste. Genevieve 8S. D., Mo_____.-- 4% 1-20 yrs. 
re a ecunsces 2% 1940-1955 
Ff = - £ 8a eoees aye 2% 1938-1965 
ge ile a I Aa PE 1936-1945 
(2% 1936-1945 
3% 1946-1950 
966 Salem, Ore. (2 issues) _.......--- 41 1936-1937 
3 1938-1941 
| 2. 1942-1945 
1303 San Francisco, Calif......_..-- {5 1939-1945 
(3 1946-1971 
1473 Sedgwick County, Kan_._._..... 24% 1941-1945 
1474 Sheffield, Mass._........-.-..--.- ae 
1479 Shelby County, Ohio_._.....-.-- 3% 1935-1938 
SO, Se ae | |e 
969 Sheridan 8. D., Wyo_._.....-- eal nenmenmud 
967 Sioux Falls, 8. Dak..........--.- 4 1947-1964 
967 Sioux Falls Ind. 8. D., 8. Dak___.4 1943-1954 
1482 Skagit County, Wash DRE Ie 4 1955 
1314 Snohomish County 8. D. No. 324, 
SE a kr ee ae 4 1954 
"yf  £ “3  aRCsee yee 4% 1938-1947 
1130 Stanberry, a eae ae 
oo BO SG SE Ee eer re 
Sy Ce i ee 
1473 Sullivan County, Ind_._.......-. 3% 1936-1941 
fe = i - ae 5% 1936-1955 
naa — 
(3% 1942-1943 
\3 4 1943 
1313 Tennessee (State of) (6 issues)__.<4 1937-1939 
3% 1940-1942 
13M 1944-1945 
3 1946 
1134 The Dalles. PRIS ES AS Re 2% 1939-1941 
1475 Todd County 8. i FF He 8 Bere ee 
1478 Truxton, Solon, Preble, Cuyler & 


Homer 


8S. D. 


No. 6, N. Y 


966 Upper Chichester Twp. 8. D., Pa.4 


1478 


1136 Val Verde County, Tex 


Utica, N. 


1936-1963 
1936-1962 
(1936-1945 
1936-1945 


Y. @ iesues)......-.-- 2.20 « 1936-1940 


1936-1945 


1936-1945 


Amount 
2,505,000 
50 


Price Basis 
101.65 3.79 
100.10 2.74 
102.50 3.40 
100.045 2.49 
100.165 3.22 
100.579 .... 
100.315 1.92 
104.01 2.77 
100.18 4.17 
100.68 1.76 
100 4.25 
100.09 2.49 
100.583 ..- 
109.81 1.87 
100 ~=—-4.00 
100 4.00 
100.08 2.90 
100 4.00 
100.10 2.19 
100.58 .... 
100.50 _.-- 
101.71 2.77 
100. += 3.25 
102 3.67 
100.86 2.89 
100.706 2.44 
100.19 3.48 
100.40 2.92 
100.1877 2.98 
102.39 4.28 
100.42. 2.91 
100. 4.25 
ns Soe 
100.542 _.- 
100.85 3.37 
00 4.00 
100.176 4.98 

4.25 
100.773 3.39 
100 2% 
100.51 2.89 
100 5.00 
ae 
101.55 ..-- 
101.776 2.70 
98.56 3.62 
100.029 4.24 
100.69 3.92 
100 3.00 
100.92 _.-- 
103.747 3.16 
100  ©@©«©3.50 
101.064 2.36 
101.25 3.19 
100.537 1.91 
101.99 4.06 
100. 5.00 
100.523 5.66 
100 3.00 
100 5.00 
100.125 3.49 
100.11 2.74 
_—ae 
102 3.76 
100.252 3.73 
1 2.25 
| 100.057 2.92 
102.322 2.83 
100.071 ..-- 
100.16 2.22 
100.02 _.-- 
108.58 3.41 
110.12 3.10 
100 4.00 
100 4.00 
100 4.50 
100.875 .... 
100.124 3.21 
100. 4.00 
100.03 3.19 
100.17 2.71 
100 3.00 
103.06 3.71 
108.519 3.34 
100.19 2.18 
105.67 ..-- 
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Page Name Raje Maturity Amount Price Basis 
1136 Val Verde County, Tex....-- ve. seedenane 5, es  ecde 
8401 Vernal, UGERs .- os ceccaseccccsa 5\% 1-13 yrs 38,000 107.419 > die 
961 Verndale School Dist., Minn. ---. ‘nbeedove 110,000 100 4.00 
1311 Watonga, Okla__.--- ee 5% 1938-1945 ee din din 
5% 1946-1954 i) csadese eo 
78 Washington School District No. 
cee aE, innadunsnaanene 31% 1937-1951 4,000 _.... a 
960 Waltham, Mass..-.....-- seabed 2% 1936-1945 60.000 100.86 2.09 
1473 Wayne County, Ill.....--.-..--.. 4 1937-1950 106.000 100.47 - = 
GOR WRGGR, Bio ccccnccsccctdbssodss 3 1941-1950 50.000 104.154 2.47 
1304 Watselsa Sch. Dist. No. 69, ill... —. a 20.000 __... - s=ss 
1128 Wayne County, Ind............2% 1936-1945 50.000 100.12 2.24 
1128 Wayne Twp., Ind__............4 1936-1941 10,000 102.85 3.08 
9066 Wiese Wettee. i Bec ccsecencaste....senceenns  . ae <_< 
959 Whiskey Run Twp. 8. Dist., Ind_4 1936-1955 4.800 100 4.00 
1304 Wilmington, Del_...-.......-.--2% 1936-1945 420.000 103.26 1.87 
956 Windham, Conn.........-.- — “te 1936-1943 65,000 102.90 + a 
306 illiamstown Union Free Schoo 
as W Desariet £8 *» 2 eee § 1936-1949 14,000 100.09 3.28 
1474 Winchester, Ky -.-.-.....-.-.-.---- 4 1-20 yrs. 760,000 101.85 3.78 
959 Winfield Twp., Ind__...........5 1936-1945 20,000 106.40 ; 3.67 
1310 Wilson Co., N. C. (2 issues)... 4 1936-1945 000 | 100.0439 3.64 
2% 1946-1955 61,000 
960 Worcester, Mass. (2 issues) ....-.. 1% 1936-1945 330,000 100.76 1.60 
Total bond sales for August (156 municipalities, cover- - 
ing 2823 separate iesues)................-...---- k64,497 718 





d Subject to call in and during the earlier years and to mature in the later years. 
k Not including $35,973,000 temporary loans or loans to States and mupicipalities 
by Federal Government agencies. 7 Refunding bonds. 

The following item included in our total for the month of 
July should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
this elimination may be found: 

Page Name Rate Maturity 
1136 Thurston Co. 8. D. No. 310, Wash .. __..._-- 


We have also learned of the following additional sales for 
previous months: 


Amount Price Basts 
& 000 a - 


Page Name Raie Maturity Amount Price Bast: 
959 Minneola, aaa ae 2 1936-1942 r11,000 100 4.50 
1480 Rostraver Twp. 8. D., Pa___--- 3 1938-1942 746 ,Q00 100 3.O0 
965 Wellington, Ohio---.--.. jbtdoowe 1936-1945 7,500 101.12 3.76 


All of the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary or RFC and PWA loans) for that month 
$87 ,468 ,655. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUGUST 


Page Name Rate Maturity Amount Price Basis 

969 Brantford, Ont Se 1-10 yrs. _ 155,000 98.98 3.44 
1136 Canada (Dominion of)... .--- 2% 1943-1945 d50000000 ....-. -.-..- 
1136 Canada (Dominion of) - ~~ --~- .--2% 1943-1945 7d 26000000 <-=-2 <---- 
CU Uf oy SSS ee 4 20 years 30,000 101.41 3.90) 

969 Manitoba (Prov. of)......-.--- 3% 1946-1949 424,000,000 oe 5.99 
1314 North Sydney, N. S...-..-.-.-.4% 1955 25,000 -.---- ---- 
1482 Nova Scotia (Prov. of)......----.3 1959 73,817,000 98.57 ene 
1314 Ontario (Prov. of) .-....-.------2 1938 10,000,000 -.---- ---.- 
1314 Preston, Ont._...---- Rae Ad Fe 4% 1936-1955 27,600 103.36 4 04 
1482 St. John. N. B...._------ _...--3% 1936-1955 107,100 101.17 3.35 
5453 BeresOone, Glee « « « wc ecccecess 3% 1936-1955 : 85,000 97.27 -<-- 
1482 Sherbrooke, Que__.............3% 1-8 yrs. 320,000 99.72 -_-- 
1136 Three Rivers, Que______- bos 4 1936-1975 134,300 96.25 4.59 


—— _— 


Total long-term Canadian debentures sold in August. $94,706,000 











PUBLIC WORKS ADMINISTRATION 


Report on Allotments Approved by President—The following 
statement was issued in conjunction with a press release 
(No. 1566) made public on Sept. 3 by the above named 


Federal agency: 

The President has approved eight more local non- Federal construction 
projects in the States of Arkansas, Indiana, New Jersey, Texas and W is- 
consin for which the applicants requested loans and grants totaling $794 364. 
These projects were recommended to the President by the Advsiory Com- 

Li on Allotments. 
‘Geena totaling $696,364 to cover 45% of the estimated cost of all pro- 
jects in this list have been asgpores by the President, and the money has 
been allocated to the Public Works Administration, which will handle all 
details of drawing up the necessary contracts, supervising construction 
and disbursing funds. The grants will be paid out of the new Works- 
ief appropriation. 
a of the eight projects announced to-day the applicants also re- 
quested loans totaling $98,000 to cover the remainder of the cost of their 
projects above the grant of 45%. The applications for these loans now 
are under study by the PWA and will be made by PWA if it is found that 
the applicants are able to offer bonds that will qualify as reasonable security. 

The applicants for funds for the other three projects announced to-day 
requested grants only, stating that they can finance the Daisucs ur the cost 
of their projects without the aid of a Government loan. et 

Where PWA loans are made the interest rate will be 4°) and the qualifying 
borrowers will receive their funds from the old appropriation for public 
works construction or from funds derived from operation of the PWA 


revolving fund. 
Allotments were announced for the following projects: 


Name— Allotment Nature of Project 
pe WE eee ee ere $32,727 (L.& G.) Sewer syetm and sewage 
treatment plant. 
Gloucester, N. J...---- 54,545 (L.& G.) Water system improvements. 
Greendale, Ind. (no loan 
PE abadcvec was 35,385 (G.) Sewer system construction. 
Hartford, Kan......... 40,000 (L. & G.) ae _yotem and disposal 
plant. 
Houston, Tex. (no loan ee 
requesteGg) ....-<---- 403 .785 (G.) Various sewer projects. _ 
Oe” eee eee 27.272 (L. & G.) Sewer system construction. 


Kaujauna, Wis. (no loan na 
OS ERE 168.7 .) d 
Pe, TE 31,900 (L. & G.) 


Additional Allotments Approved by President—The following 
statement on additional loans and grants from Federal funds 
was made by the Public Works Administration on Sept. 4: 


The President has approved 46 more local non-Federal construction 
projects in the States of Alabama, Arkansas, Delaware, Georgia, Illinois, 
Indiana, lowa, Kentucky, Maryland, Michigan, Minnesota, Mississippi, 
New Jersey, New York, North Carolina. North Dakota, Ohio, South 
Carolina, Tennessee, Texas, Virginia, and Washington for which the appli- 
cants requested loans and grants totaling $3,783,118. ‘These projects were 
recommended to the President by the Advisory Committee on Allotments. 

Grants totaling $2,055,618 to cover 45% of the estimated cost of all 
projects in this list have been approved by the Presidenc, and the money 
has been allocated to the PWA, which will handle all details of drawing up 
the necessary contracts, supervising construction and disbursing funds. 
The grants will be paid out of the new Works-Relief appropriation. 

On 23 out of the 46 projects announced the applicants also requested 
loans totaling $1,727,500 to cover the remainder of the cost of their projects 
above the grant of 45%. The applications for these loans now are under 


Sewers and sewage treatment. 
Water system. 


study by the PWA and will be made by PWA if it is found that the appli- 
cants are able to offer bonds that will qualify as reasonable security. 
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The applicants for funds for the remaining 23 a requested grants 
only, stat that they could finance the balance of the cost of their projects 
without the aid of a Government loan. . 

Where PWA loans are made, the interest rate will be 4% and the quali- 
fying borrowers will receive their funds from the old appropriation for 
public works construction or from funds derived from operation of the 
PWA revolving fund. 


Name Allotment Nature of Project 
PP A is anna wane $41,800 (L&G) Sewer construction 
DEEN, BU ooo 0c aska ... 34,545 (L&G) Scho] improvement 
Burlington, N. O.......-. _... 45,500 (L&G) Warehouse construction 
Ee es 110,000 (L&G) School] improvements 
ER Ee per 13,500 (G) Stcrm sewers 
Columbia, Tenn _______. o---- 46,000 (G) Schoo] building 
COS i> Riisteceanacsasen ee te Sewer system and plant 
Crawford County, lowa_____-_- 24,300 (G) Road improvement 
I i ee 15,075 (G) ger By sewer con- 

struction 


Dubuque, Iowa. Graving dock 


I i we 57.600 (G) Road improvements 
CW 9,091 (L&G) Hich schor!] building 
Giles County School Board, Va. 12,600 (G) School building 
I, Os on on ds .272 (L&G) Road improvement 


Sewage disposal! plant 


School building 
Water system 

Water system 

Road improvement 
Power plant 

Power plant and system 
School building 

Road construction 
Water system 

Street improvements 
School building 
Water system 

School building 

High schoo] building ' 
Sewer construction 
School building 
School building 


I oi a _... §0,400 (G) 
Harris County Rural High School 
District No. 4, Tex... _.-.. ; 
Havre de Grace, Md_____. _.. 123,636 (L&G) 
Hull. Ill : 
I se 8 il wba 
I, 
Jamestown, N. Dak. 
Lawrenceville, Ga_______..... 
Lewis County. = aie alk 
a 
Lexington, Miss_-—- _ iia ie te 
Liberty Un. Vil. Sch. Dist., Ohio 
FO ea a ee 
Lott Ind. Pub. Free 8. D.. Tex_. 
Lubbock Independent 8S. D.,Tex. 
Manville, N. J... -_- .--ec---. 350,909 (L&G) 
Marion County S.D. No.16,8.C. ; 
Marshalitown, Del_______. 


40,000 

132.727 (L&G) 
62,200 (L&G) 
54.545 (L&G) 


DI: WR Sewer system 
iin oo adinbiimanin 27.900 (G) Water system 
Mount Moriah, Ga........... 2.727 (L&G) School building 


SE eee. Cae School building 

Ocean Townshiv Sewage District 
Nos. 1. 2and3, N. J 

Paragov'd. Ark__. 


Sewage treatment plant 
Power plant 


Selah, Wash__. ' 0,000 ( Sewer system and plant 
South Haven, Mich_____._..... 36,450 (G) Concrete pavement 
Spencer, lowa___-_.- 5 ile wuld 24,750 (G) Read improvement 
Staunton, Ind_____.- ; ... 24,555 (G) School building 
Is UR Atk 55.350 (G) Concrete bridge 
Tallapoosa, Ga____. ooo 36,363 (L&G) Municipal building 
Wahkiakum County, Wash____ 15,750 (L&G) Road improvement 
Yakima County, Wash____. .. 17,700 (G) Road improvement 


(L&G) indicates loans and grants. (G) indicates grants. 











——_ 


News Items 


Florida—Chain Stores File Suit Against New Tar Levy— 
Contending that the validity of the chain store tax law 
passed by the 1935 Legislature is doubtful and that it has 
impaired the credit standing of such corporate organizations 
in the State, a suit was institued in the State Supreme Court 
recently by a representative of the said interest to test the 
authority of the Legislature to enact a measure of this type. 
A dispatch from Jacksonville to the New York ‘Journal of 
Commerce” of Aug. 30 commented in part as follows on the 
Court action: 


Thomas B. Adams of this city, representing a group of 46 chain store 
organizations ia Florida, has filed proceedings in the State Supreme Court 
to test the authority of J. M. Lee, State Comptroller, to administer the 
provisions of the new chain store tax while its constitutionality is being 
determined by the Federal and State courts. 

Declaring that the chain store tax law was unconstitutional on the 
ground that it was ‘‘not proverly passed by the 1935 Legislature.’”’ Mr. 
Adams asserted that the credit of Chain store operators is being ‘‘impaired 
because of the uncertainty of the Act's validity. We eontend that the 
chain store tax law is also un‘onstitutional because its title covers more 
than one subject, and because it was not read in full at its third reading 
before pagsage.”’ , 

The chain store operators decided to file the proceedings before the 
Florida Supreme Court, when it ame apnarent that a decision from 
injunction suits pending in the State courts would not be forthcoming for 
several months, Mr. Adams explained. 





Jacksonville, Fla.—Supreme Court Ruling Paves Way for 
Bond Refunding Plan—A ruling was handed down by the 
State Supreme Court on Aug. 26, legalizing the delegaticn 
of special exemption to the City of Jacksonville from the 
“split tax’ law enacted by the Legislature, despite constitu- 
tional provisions which forbid exceptions to general municipal 
laws. The Jacksonville ‘‘Times-Union”’ of Aug. 27 carried 
the following report on the decision: 


A Florida Supreme Court decision yesterday paved the way fer the 
City of Jacksonville to embark on its projected huge bond refunding pro- 
gram for next year. 

The high tribunal upheld the power ef the 1935 Legislature to pas. 
special local bills for municipalities despite a constitutional amendment 
providing for uniform city and town government. 

The Court's decision was in a case from Jacksonville testing the validity 
of a special Act excepting the city from the provisions of the ‘‘split tax’’ law 
enacted by the Legislature. 

The legislation, until the Court’s decision, had threatened the city’s 
proposed refunding of $1,485,000 worth of bonds next year. In a recent 
sale ef city refunding bonds in the amount of $185,000, dispesition of the 
securities had to be made without the approving opinion of New York 
bond attorneys, who wanted a court determination of the validity of the 


special Act. 
Officials Are Pleased 

City Finance Commissioner Fred M. Valz was elated over the outcome 
of the Court test. and said the tribunal's decision removed the only obstacle 
in the way ef the city’s disposition of its refunding bonds next year at 
attractive prices. 

City Atterney Austin Miller, who successfully argued the city’s case 
before the high Court, also was highly pleased with the ruling. He nointed 
- mee under the Court's decision, the city’s new civil service law also was 
upheld. 

The constitutional amendment adopted last year was not self-executing, 
the Court said, and will not be effective until the Legislature adopts a 
pameral law providing for uniform municipal governments on a population 
oasis. 

Until such a general law is passed, the Court said, the authority of the 
Legislature to enact special local laws for cities and towns is ‘‘ not limited. 
impaired or abrogated.’’ 

The Court turned down an effort by H. Y. Matthews te require the 
City of Jacksonville to make separate budgets and tax levies for muricipal 
operating expenses and bond-paying funds. The 1935 Legislature enacted 
a general law carrying that provision, but later special Acts specifically 
exempted the City of Jacksonville. 
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Louisiana—Court Rules Employees’ Pension Act Invalid— 
The employees’ pension act passed by the third 1934 special 
session of the State Legislature, providing for proportionate 
pension payments in relation to years of service, was declared 
unconstitutional on Aug. 30 by a three-judge Federal Court, 
according to press dispatches from New Orleans on that date. 
The court is said to have declared the act unconstitutional, 
null and void, and made permanent an injunction restraining 
Attorney General Gaston L. Porterie from enforcing the 
provisions of the act against the Standard Oil Co. of Louisiana 
and the Standard Pipe Line Co., a subsidiary. 

The act provided that any corporation or employer setting 
up its own pension system must pay its employees having 
served one-fourth of the required length of service for pension 
a proportionate amount of the pension, depending upon the 
number of years in service. 

Michigan—Governor Assures No Special Legislative Session 
and No Added Tares—Speaking over the radio on Aug. 30, 
Governor Fitzgerald assured Michigan citizens that they 
need have no fear of additional tax burdens being placed 
upon them in the near future and he also stated that he would 
not convene the Legislature in special session to enact any 
new levies. A Lansing dispatch to the Detroit ‘‘Free-Press”’ 
-e! pus. 31 reported in part as follows on the Governor’s 
address: 


Governor Frank D. Fitzgerald Friday night gave his pledge to thousands 
of Michigan taxpayers, who have cleaned their slates by paying up $5,000.- 
in the delinquent-tax drive that the State Government would not im- 
pose a single new tax burden upon them. 
_ “I give you solemn assurance that your State Administration will con- 
tinue to be as thrifty as you have been,”’ the Governor declared, speaking 
over a Statewide radio hookup. 


Governor Fitzgerald also assured taxpayers that there would be no 
special session of the Legislature to add to the expense of administration 
or to subject business and industries to the uncertainties of tax revision 
when all of their energy is needed to help them continue on the road to 
recovery. ‘The need for revamping the tax machinery of Michigan remains, 
he assured his hearers, but the problem can be taken up by the next regular 
session. 

Balance Out of Red 


The Governor called attention to the State balance, which was $609,500 
out of the red on Aug. 21 for the first time in four years. At the beginning 
of his Administration he said, the deficit was $14,000,000 and two years 
ago the State was in the red nearly $18,000,000. He admitted that some 
heavy receipts made it possible to wipe out deficits and warned his hearers 
i there would be times when the books would show temporarily in the 
red again. 


He attributed some of the financial achievements to State departments 
and institutions which have been living withint their budgets. 

“We have not only lived within the budget during July and August 
but I find that we have actually spent less than the budget allowed,’’ 
he revealed. ‘‘The allotment for operations in July was approximately 
$4,475,000. There was a balance of $868,700 at the end of the month. 
For August the balance is $645,000. 

“The mere fact that a department of government can operate on less 
than budgeted allowance in these times of heavy spending should be ample 
proof that the pay-as-you-go policy is firmly and safely established in the 
Government of Michigan.’’ 

Monroe County, N. Y.—County Held Liable for Unpaid 
Town Tazes—A ruling was handed down recently upholding 
the right of the Town of Irondequoit to collect $608,168 from 
the above county for the payment of uncollected 1931 and 
1952 town taxes, thus terminating litigation on the question 
which had its inception back in 1933, according to Albany 
news advice. In his lengthy decision on the case, it was held 
by former Supreme Court Justice H. Nelson Sawyer, of 
Palmyra, who acted as referee in the suit, that Monroe 
County is liable under the finding of the Court of Appeals, 
which passed on a similar question three years ago, in the 
sult brought by the Town of Amherst against Erie County, 
involving the liability of the county for unpaid town taxes 
returned to the County Treasurer for collection. 


New Jersey—I/njunction on Sales Tax Denied—The State’s 
new sales tax withstood its first legal challenge on Sept. 3 
when Vice-Chancellor Maleolm G. Buchanan refused to 
grant an injunction preventing collection of the tax, accord- 
ing to Trenton press advices of that date. The petition is 
said to have been brought by John W. Schlegel, a Trenton 
business man. Judge Buchanan decreed, however, that 
arguments should be heard on Schlegel’s contention that the 
law is unconstitutional. He is reported to have given the 
State until Sept. 10 to file briefs in answer to the argument, 
and said a further hearing would be scheduled. 


Vote Scheduled on Sales Tax—At the primary election on 
Sept. 17 the voters of the State will express themselves on 
the proposed change in the State constitution, the new 
2% retail sales tax. 


‘ 


New York City—Mayor Signs Bill Calling for Power 
Referendum on Nov. 5—Mayor LaGuardia signed the refer- 
endum bill on Sept. 3 permitting a vote Nov. 5 on the ques- 
tion of building a $45,000,000 municipal power plant in 
New York to serve as a ‘“‘yardstick”’ in forcing rate reductions 
from privately owned utility companies. Should the bill be 
supported by a popular vote at the general election, the city 
will go into the power business to compete with the present 
suppliers of electricity to a large portion of New York. 
The New York “Herald Tribune’’ of Sept. 4 commented in 
part as follows on the subject: 


Despite the warning of counsel for the Consolidated Gas Co. that ‘‘you 
couldn't raise a nickel for this proposition if you had to depend on private 
financing,’ Mayor F. H. LaGuardia put his signature yesterday to the 
so-called Power Referendum Bill providing for the submission to the 
voters at the election on Nov. 5 of the question whether the city should 
undertake to construct a $45,000,000 power plant to serve as a yardstick 
for gauging the reasonableness of the rates of private electric companies. 

Although the statutory public hearing preceding the signing of the bill 
was set for the unusually early hour of 9 a.m., the hearing room was filled 
with opponents and proponents of the yardstick plan when the Mayor 
dropped the gavel. Chief of the opposition was Joseph M. Proskauer. 


former Justice of the Supreme Court and special counsel for the Consolidated 
CGias Co 

It is the Mayor's idea that the projected plant, with a capacity suffi- 
cient to serve about one-tenth of the consumers of the entire city, would 
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have the effect of forcing down the rates of the private companies. His 
engineers have told him that the municipal plant could undersell the Con- 
solidated by 40%, after due allowance had been made for loss of taxation. 
The referendum, if successful, would be a mandate to the city administra- 
pat Ln go ahead with its plan of competing with the private utility com- 

The bill empowers the city to set up an authority to issue bonds and 
construct and operate the plant. The city’s credit would not be pledged, 
a condition which opponents of the plan say would make private investors 
chary of putting up the necessary $45,000,000. The Mayor, however, 
has hopes of obtaining financing from the Federal Government. 


New York City—®Supreme Court Questions Legality o 
Sales Taz on Gasoline—The New York ‘‘Herald Tribune”’ 
of Aug. 31 reported in part as follows on the construction 
given the previous day by the Supreme Court on the legality 
of the city’s action in imposing the 2% sales tax on the total 
sale price of gasoline, which already includes both Federal 
and State taxes, instead of levying against the price of the 
gasoline alone 


Justice Kenneth O’Brien of the Supreme Court questioned yesterday 
the legality of the city sales tax regulation making possible the levying of 
tong Lm price of gasoline after State and Federal taxes have already 

n . 

He refused, however, to issue an injunction against the city and Comp- 
troller Frank J. Taylor restraining them from imposing the tax. The in- 
junction had been sought by the Socony-Vacuum Oil Co., Inc., and ten 
other large oil firms. The action, the Court ruled, should have been brought 
by re and not ‘by the retailers, who are not the real parties_in 

nterest. —_~ 

Even though it refused the injunction, the opinion was nevertheless seen 
by some lawyers as leaving the way open for suits which would not only 
deprive the city of the sales tax on the total price at which gasoline is sold, 
but also of the sales tax on the total price at which cigarettes, cosmetics 
and other commodities on which Federal or States taxes, or both, are levied, 
are distributed to the public. 


Clause in Regulations Attacked 


The clause in the city sales tax regulations which was attacked in the 
suit is Article 88, which states: Vendors of tangible personal property, 
upon which there is imposed Federal or State excise taxes, are required to 
include the amount thereof in the receipts from the sale of such property 
when computing the tax imposed by Local Law No. 20, as amended. 

_ The regulation, dictated by Comptroller Taylor, is illustrated as follows 
in the book of regulations of the Bureau of City Collections: 

“If the selling price of 10 gallons of gasoline is $1.40 and the Federal 
tax of 10 cents and the State tax of 30 cents are added in the total charge 
to the customer, the city sales tax of 4 cents is to be collected on the total 
amount thereof, viz.: $1.80, making the total charge $1.84.’’ 

“IT am of the opinion,” Justice O’Brien said, “that the regulation, as 
adopted by the Comptroller, is not in compliance with the local law. The 
Comptroller has, by such regulation, imposed a tax not only upon the price 
of the gasoline but upon the taxes of the United States Government, as 
well as the State of New York. 


Questions Tax Upon Taz 

“T cannot agree to such a construction and believe that the local law 
intended only the initial cost of merchandise to the purchaser, exclusive 
of any lawful tax which may be included in the receipt... The tax as levied 
by the local law was not intended to be a tax upon a tax, or double taxation, 
but merely to reach the sales of merchandise exclusive of any tax imposed 
by law upon such merchandise.”’ 

The tax, the Court advised, should be paid under protest and application 
should be made to the city for a refund, as provided in Section 10 of the 
local law. The Comptroller, Justice O’Brien said, should hold a ‘‘quasi- 
judicial’’ hearing on applications for refund and if the refund is refused 
the Comptroller's ruling would be subject to review by an order of certiorari, 
obtainable in Supreme Court. 


North Bergen Township, N. J.—Addition of Insurance 
Company Head to Protective Committee—The committee for 
bondholders of the township, of which Edwin H. Barker is 
Chairman, announced Sept. 5 the election of George A. 
Banks, President of the United Mutual Life Insurance Co. 
of Indianapolis, as an additional member of the committee. 

Mr. Banks has taken an active part in the Congress of Fraternal Organi- 
zations, which are among the largest holders of municipal bonds in the 
country. With his addition to the committee, it is understood that there 
are being pledged with the committee substantial holdings of North Bergen 
bonds by institutions in lowa and Indiana, not previously pledged. | 

“The acceptance by Mr. Banks of membership on the committee,” 
said Mr. Barker, ‘‘brings to the committee the viewpoint of responsible 
Western interests, and the joining of this viewpoint with that of Eastern 
representatives should materially expedite the program of the committee 
for the protection of bondholders’ rights and the development of any sound 
plan of settlement of the debts now in default.” 

Meeting of Creditors Announced—It was announced recently 
by the Seaboard Trust Co. of Hoboken, that a notice had 
” * . . ed ‘ a 
been received by them from the Municipal Finance Commis- 
sion, reporting that a meeting of the holders of bonds of 
the above Township will be held in the State House, Trenton, 
N.J., on Sept. 11 1935. It is understood that this meeting 
is being held to map out a plan of procedure in accordance 

, , A oe ee 
with the recent decision of the U.S. Cireuit Court of Appeals 
in the case against Asbury Park, N. J., when it was held 
that no particular creditors were to be favored in fund 


distributions. 





Pennsylvania—Validity of New Income Tar Law At- 
tacked—A suit attacking the constitutionality of Pennsyl- 
vania’s new income tax law was filed on Aug. 30 by City 
Solicitor John P. Connelly, acting on behalf of Joseph P. 
Kelly, a tax payer. Mr. Connelly is reported to have asked 
that the State Supreme Court take original jurisdiction in 
the case in order to assure an early decision. 


South Carolina— Statistical Compilation of Municipal 
Debts Compiled—Wmnm. J. Mericka & Co., Ine., of Cleveland, 
have prepared for distribution a booklet in which they have 
compiled a list of bonds outstanding against the municipal 
subdivisions of the State. In the preparation of this booklet, 
it is stated that endeavors were made to secure the exact 
status of each issue as to whether or not State aid was being 
received for their payment. In addition to determining 
interest rates, dates of issue, maturities, purpose of bonds 
and amounts outstanding are shown in full. 


United States—Present Status of Municipal Finance Dis- 
cussed—Carl H. Chatters, executive director of the Munici- 
pal Finance Officers’ Association of Chicago, in a recent 
address before the League of Texas Municipalities, said that 
despite reports of defaults by governmental units during the 
depression, only 5% of the total obligations over the country 
had been in default and that investors in municipal bonds 
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and obligations will not lose move than 2%, if there is any 
loss to them. It was pointed out by Mr. Chatters that 
municipal bonds are collie better now than in many years 
and some cities have been able to borrow money recently 
at 2% for 15-year periods. He stated that only six or seven 
cities and towns in the United States have taken advantage 
of the Federal Bankruptey Act. 

He went on to predict that in the future the State and 
National Governments will collect a greater percentage of 
the revenues, and that cities and towns needing assistance 


will be helped by these governments. 


Washington—Portion of State Sales Tar Law Upheld— 
The compensating tax provision of the State’s 1935 revenue 
act, designed to prevent Washington residents from buyin 
outside the State to escape a 2% retail sales tax, was hel 
to be constitutional on Aug. 28 by the State Supreme Court, 
according to Olympia advices of that date. he Court is 
said to have upheld a Clark County Superior Court judgment 
dismissing a suit brought by the Vancouver Oil Co. of 
Vancouver, Wash., to enjoin the State Tax Commission from 
collecting the 2% compensating tax on a trailer and gasoline 
tank purchased in Portland, Ore. 





OFFERINGS WANTED 
Arkansas—Illinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 
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ALABAMA 


TALLADEGA, Ala.—ADDITIONAL BOND DETAILS—In connection 
with the $155,000 4% bonds that were approved by the voters at the election 
held on July 23-——-V. 141, p. 786—it is now reported that the bonds are 
divided as follows: $40,000 for water works improvements; $75,000 school 
building; $20,000 sewers, and $20,000 for a jail. 


ARKANSAS 


LITTLE ROCK, Ark.—REPORT ON DEBT STATUS OF CITY AND 
SUBDIVISIONS—The following bonded debt report is taken from the 
Chicago ‘‘Journal of Commerce”’ of recent date: 

“The city of Little Rock, Ark., including 142 active improvement dis- 
tricts, has a total bonded indebtedness of $4,498,691 and the total default 
of its improvement districts is $169,206, it is shown in auditor's reports 
to Mayor R. E. Overman in connection with proposed applicavions to 
the Public Works Administration for a $33,000,000 loan for water improve- 
ment and a $2,000,000 loan for sewer improvement. As of Dec. 31 1934, 
the bonded indebtedness was $2,092,215 and the floating debt was $48,89t. 

‘The 142 improvement districts owe $2,357,586 on bonds. Of this 
amount, $1,354,780 is owed by street improvement districts and the total 
in default is $136,136. Sewer improvement districts owe $416,000 and the 
default in this type of obligations is $33 ,U70, a total indebtedness of $449,670. 
Audtiors reporting to Mayor Overman excluded Street Imrpovement 
District No. 508, the debt of which will be paid by the State of Arkansas.”’ 


SEARCY SCHOOL DISTRICT (P. O. Searcy), Ark.—BOND EX- 
CHANGE REPORT—It is stated by the Secretary of the Board of School 
Directors that $123,500 of 4% refunding bonds will not be offered for 
sale but will be exchanged with the holders of the old bonds. 


CALIFORNIA 


DRY CREEK JOINT ELEMENTARY SCHOOL DISTRICT, Placer 
County, Calif.—BOND OFFERING—Bids for the purchase of $6,500 
school bonds will be opened by the County Super visors at Auburn on Oct. 8. 
The bonds were sold previously, on May 7—V. 140, p. 3422—but a second 
sale is necessary because of vechnical objections made by the original 
purchasers, William Cavalier & Co. of San Francisco. 


EXCELSIOR UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND ELECTION —An election will be held on Sept. 17 
foe the purpose of voting on the question of issuing $95,000 school building 

nds. 


FULLERTON ELEMENTARY SCHOOL DISTRICT, Calif.—BONDS 
VOTED—At the election held on Aug. 27 the voters gave their approval to 
a proposition to issue $156,000 bonds, the proceeds from the sale of which, 
together with $192,000 Federal funds, would be used to finance erection of 
school buildings. 


GLENN-COLUSA IRRIGATION DISTRICT (P. O. Colusa), Calif. 
—— fg he if na Mg Fp ty a elm ee Press dispatch of 
recent date from Colusa had the owing to say regarding the refinanci 
of the bonded debt of the above district: j 7 ” 

‘Refinancing of Glenn-Colusa irrigation district bonds was assured to-day 
with the announcement that approximately 91% of the bondholders have 
peodged their holdings on the 60° compromise plan proposed by I. G. 

umwalt, principal bondholder. The district is seeking a loan of $800.000 
from the Reconstruction Finance Corporation to pay off its bonded in- 
debtedness of more than $1,000,000. Tho loan would reduce the carrying 
charges per acre from $2.37 to about 37% cents. 


LAGUNA BEACH, Calif.—BOND ELECTION PROPOSED—4A petition 
is under consideration by the City Council calling for an election to vote 
on the issuance of $55,000 in pier construction bonds. 


LLEWELLYN SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING—L. E. Lampton, County Clerk, will receive bids 
at Los Angetes until 2 p. m. Sept. 16 for the purchase of $25,000 4% bonds 
of Llewellyn School District. Denom. $1,000. Dated Sept. 1 1935. 
Due Sept. 1 1953. Certified check for 3% required. 


LONG BEACH, Calif.—BOND SALE—We are informed by E. L 


MacDonald, City Clerk, that the $148,000 judgment funding bonds au- 
thorized recently—-V. 141, p. 1303——have been sold to Schwabacher & Co. 


of San Francisco. 


Chronicle Sept. 7 1935 


LONG BEACH CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—-BONDS NOT SOLD—It is stated by the Assistant Bond Clerk 
that the $722,000 school bonds offered for sale without success on Feb. 25, 
when no bids were received, have not as yet been sold. 


LOS ANGELES, Calif.—BOND OFFERING REPORT—City Officials 
are reported to have decided to call for sealed bids, to be opened Sept. 17, 
on $3,000,000 water bonds. It is said that interest rate is not to exceed 
4%. The flotation is understood to be part of the $38,800 issue approved 
by the voters in 1930 for water purposes. 


LOS ANGELES, Calif.—CITY TAX RATE FIXED AT $1.63— 
By a vote of 12 to 1 the City Council on Aug. 28 adopted the tax rate in 
Los Angeles for the current fiscal year, fixing it at $1.63 per $100 of 
yy the lowest in a decade, according to the Los Angeles ‘Times’ 
of Aug. 29. 


LOS ANGELES, Calif.—SURVEY MADE ON CITY DISTRICTS— 
According to a survey just completed by Samuel B. Franklin, manager of 
the municipal department of the Gatzert Co., 28 of the 36 municipal im- 
provement districts in Les Angeles City were up-to-date in payment on 
July 31, while five districts were in default in both principal and interest, 
two in principal only and one in interest only. Past-due principal totaled 
$230,000; past-due interest amounted to $57,376.25, whereasthere was a 
cash balance in the funds of these districts totaling $4.684.64. Bonds of 
the 36 districts outstanding amcunt to about $10,000,000. 

Four of the five Los Angeles City acquisition and improvement districts 
were in default on July 31, three in both principal and interest and one in 
interest only. Past-due principal was $13,600, unpaid interest amounted 
to $31,500.77, whereas there was a cash balance in the funds of these 
districts totaling $436.03. Bonds of the five districts outstanding amount 
to about $600,000. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BONDS OF- 
FERED FOR INVESTMENT—The $2,505. issue of 4% semi-ann. 
Angeles City High School District bonds that was purchased on Aug. 29 
by the syndicate headed by the Anzlo California National Bank of San 
Francisco, from the Reconstruction Finance Corporation, as reported in 
these columns at that time—V. 141, p. 1471—-was re-offered for public 


subscription by the successful grouse on Sent. 3, priced y Ray - pg - ae 
ue from June 


to 3.70%, according to maturity. ated June 1 1931. 
1936 to 1956. 

LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—ADDITIONAL OFFERING DETAILS—In 


connection with the offering scheduled for => P- m. on Sept. 20 of the 
$12,096,000 Colorado River water works bonds, as repor in these 
columns recently—V. 141, p. 1471-—it is stated by S. H. Finley, Secretary 
of the Board of Directors, that the bonds will be sold for cash only, and 
at not less than par and accrued interest, to date of delivery. Kids sub- 
mitted must be for all of said bonds; bids for less will not be considered. 
Not to exceed 5%, payablz semi-annually. Prin. and int. payable in 
lawful money at the District Treasurer's office, or at the National City 
Bank in New York, or at the Continental Ilinois Bank & Tru t Co. in 
Chicago. They may be registered as to both principa. and interest, then 
they may be reconvertea into coupon bonds from time to time, with the 
consent of the district and the bondholders. It is anticipated that the 
first + pee required on these bonds will be approximately $1,250,000 
and that payment therefor will be required on or about Nov. 9 1935. The 
bonds will be delivered as soon after the award as is possible. 


MILLBRAE ELEMENTARY SCHOOL DISTRICT (P. O. Redwood 
City), Calif.—-BOND SALE—The $32,000 issie of 3% semi-annual 
school bonds offered for sale on Sept. 2—V. 141, p. 1471—~was awarded 
to Brush, Slocumb & Co. of San Francisco, paying a premium of $647.50, 
equal to 102.023, a basis of about 2.64%. ated Sept. 3 1935. Due 
from Sept. 3 1936 to 1945. 


NORTH LONG BEACH, Calif.—BOND SALE—dAn issue of $169,000 
sewer bonds has been scld to Schwabacher & Co. of San Francisco for a 
premium of $5,220, equal to 103.088. 


TORRANCE, Calif.—BOND ELECTION—Proposal to issue $85,000 
bonds, including $32,000 for a city hall, $42,000 for an auditorium and 
$21,000 for a library, will be submitted to the voters at an election to be 
held on Sept. 27. 


WEST SIDE IRRIGATION DISTRICT (P. O. Tracy), Calif.— RFC 
CONSENTS TO REAPPRAISE DISTRICT LANDS—The San Farncisco 
‘“‘Chronicle’’ of Aug. 17 carried the following item of interest to holders of 
irrigation district nds: 

‘‘Holders of defaulted irrigation district bonds throughout the State 
attach considerable significance to the recently announced Reconstruction 
Finance Corporation consent to make a reappraisal of the lands in the 
West Side Irrigation district. 

‘‘Some months ago the RFC authorized a loan to the district in an amount 
not to exceed 50.103 cents on the dollar to enable them to retire the bonds 
outstanding in the sum of $510,500 as of March 11. 

Committee Suggests 

‘“‘The bondholders’ protective committee, consisting of George N. Key- 
ston, C. J. Lacy and George E. Catts, withheld recommendations in the 
matter, but suggested to the directors of the district that they make appli- 
cation for a reappraisal. 

‘The recent action of the RFC in increasing its offer in the South San 
Joaquin Irrigation district has roused hopes that the RFC will again make 
@ more attractive offer. 

Conditions Better 


“Tt is felt that the improved conditions in agriculture, brought to the 
RFC attention by these reappraisals, may result in a trend which could 
pepcete ® eneral boosting of offers with added benefit to bondholders in 
other tricts. 


‘‘Another factor of particular significance to West Side Irrigation dis- 


trict is the Amerada rporation discovery of the natural gas well near 
Tracy. The Amerada property is nearly adjacent to the border of the 
irrigation district, and it is felt that here may be a new source of revenue 
that could spread and prove a great boon to the district and subsequently 


to the bondholders.”’ 
COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Colo.— BOND SALE—An issue of $86,000 4%% refunsing bonds has 
been purchased by Boettcher & Co. of Denver, who are now offering 
the bonds to investors at prices to yield from 4% to 4.25%, accurene to 
maturity. Denom. $500 and $1,000. Dated Sept. 15 1935. Principal 
and semi-annual interest (March 15 anu Sept. 15) payable at the County 
Treasurer's office. Due $5,000 Sept. 15 1940, and $4,500 yearly on 
Sept. 15 from 1941 to 1958 incl. 

Kinancial Statement 


ee ee Te.) aad bbnnnebs nesacdésdoucesensd $2 666,210 

SE I a a ee bneoenooene 216,437 

Warrants outstanding Aug. 29 1935. ...--...-.-----.-.-.---- 30,529 
Population, present estimate, 6,000. 


The above does not include the debt of other subdivisions which have 
power to levy taxes upon the same property. 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Colo.—BOND CALL—District Treasurer L. C. Jones announces that bonds 
Nos. 1 to 50. of $1,000 each, and bonds Nos. 51 to 122, of $500 each, ag- 

egating $86,000, are called for payment as of Sept. 1 at the office of the 

nternational Trust Co., Denver. 


ENVER (City and County), Colo.—-BOND OFFERING—Sealed 
ds will be received until 11 a. m. on Sept. 17, by John F. McGuire, 
Manager of Revenue, for the purchase of a $500,000 issue of sewage disposal 
bonds. Interest rate is not to exceed 34%, payable A. & O. Denom. 
$1,000. Dated Oct. 1 1935. Due $50,000 from t. 1 1947 to 1956, incl. 
Prin. and int. payable at the office of the Treasurer of the city and county, 
or at the Bankers Trust Co. in New York City. Rate of interest to be in 
multiples of 4% of 1%. Nosplit bids will be considered and no bid will be 
considered at a price less than par and accrued interest. These bonds are 
pert of a $2,000,000 issue authorized at the electrion held on May 21 1935. 
he successful bidder will be required to accept delivery and make payment 
at some Denver bank, as soon as the bonds are ready for delivery on or 
about Oct. 1 1935. Transcript of legal proceedings will be furnished the 
successful bidder, together with the final approving opinion of Pershing, 
Nye, Bosworth & Dick of Denver. A certified check for $10,000, payable 
to the Treasurer, must accompany the bid. (This report .;.: ie the 
offering notice given recently on these bonds.—V. 141, p. 1471.) Fos. 
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FRUITVALE SCHOOL DISTRICT (P. O. Grand Junction), Colo.— 
BOND ELECTION—The district will hold an election on Sept. 6 to vote on 
a $15,000 bond issue for construction of a new school building. 


MANITOU, Colo.—BONDS SOLD BY RFC—The $16,000 issue of 4% 
semi-ann. water works improvement bonds, series of 1934, offered for sale 
by the Reconstruction Finance Corporation on Aug. 29—V. 141, p. 1301— 
was sold to the J. K. Mullen Investment Co. of Denver, at a price of 106.027, 
a basis of about 3.08%. Due from June 1 1936 to 1949 incl. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—BOND ELECTION POSTPONED—The election scheduled for 
Aug. 26 to vote on $50,000 refunding bonds has been postponed until 


Sept. 23. 
CONNECTICUT 


~ NORWALK, Conn.—BONDS AUTHORIZED—The application made 
by the city for a $50,000 city welfare bond issue has been approved by the 
Emergency Relief Commission at Hartford. 


DELAWARE 


_ DELAWARE (State of)—-BOND SALE—The Bankers Trust Co. of New 
York, bidding 100.086 for 2s, a basis of about 2.12%, was the successful 
bidder for the $292,000 coupon improvement bonds offered on Sept. oo 
V. 141, p. 1303. Dated Oct. 1 1935. Due $15,000 yearly from 1937 to 
1955, inel., and $7,000 in 1956. Phelps, Fenn & Co. of New York, the next 
high bidders, offered 100.70 for 2\s. 


™ HARRINGTON, Del.—BONDS SOLD BY RFC—The $109,000 4% 
sanitary sewer bonds offered by the Reconstruction Finance Corporation 
on Aug. 29 were awarded to the Farmers Bank of the State of Delaware, 
of Wilmington, at a price of 103.05, a basis of about 3.75%. _Due April 1 
as follows: $4,000 from 1936 to 1959, incl., and $5,000 from 1960 to 1964, 


inclusive. 
FLORIDA 


r ESCAMBIA COUNTY SCHOOL DISTRICT NO. 18 (P. O. Pensa- 

cola), Fla.—BONDS VOTED—At an election held on Aug. 26-——the 

Meee are reported to have approved the issuance of $420,000 in school 
nds. 


LAKELAND, Fla.—DISTRIBUTION ON BOND INTEREST MADE— 

The Florida Municipal! Bondholders’ Protective Committee, acting through 
itssexecutive sub-committee composed of James H. Cranford, Kenneth M1. 
Keefe and George W. Simons Jr., has mailed to its depositors, as of Aug. 20, 
of City of Lakeland, Fla., bonds, checks representing the committee's 
third distribution. 

This distribution is for 40% of the interest upon the bonds deposited 
with the Committee which interest matured during the city’s fiscal year 
extending from Sept. 1 1934, to Aug. 31 1935, and to which no special 
revenues are pledged to the payment thereof. For those issues to which 
utility revenues are pledged the Committee is distributing the full amount 
of al] coupons and interest claims, other than those covered in previous 
distributions, less $2 per $1,000 bond. 

Members of the Committee are John S. Harris, Chairman, B. J. Van 
Ingen, Vice-Chairman T. V. Buckwalter, C. T. Diehl, A. 8. Huyck, E. J. 
Marshal] and J. J. Shambaugh. Harry A. Dunn, 406 Hildebrandt Bidg., 
Jacksonville, Fla., is Secretary. 


LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 
Bronson), Fla.—BOND OFFERING—Sealed bids will be received until 
10 a.m. on Sept. 7 by H. 8. Priest, Secretary of the Board of Public In- 
struction, for the purchase of an $8,000 issue of 6% school bonds. Denom. 
$500. Dated July 11932. Dueon July 1 as follows: $500, 1944 to 1955, 
and $2,000 in 1956. Prin. and int. payable in lawful money at the Chase 
National Bank in New York City. 


NEW PORT RICHEY, Fla.—JULY 1 BOND INTEREST PAYMENT 
TO BE MADE—The following is the text of a letter sent out on Aug. 29 
by the Bondholders’ Association for the above city: 

To Holders of Obligations of the City of New Port Richey, Florida:. 


Early this year the Bondholders’ Association of New Port Richey, 


Florida entered into a refunding agreement, copies of which will be furnished | 


on request, with the City of New Port Richey. At the present date the 
holders of $431,000 bonds, or 75.6% of the total outstanding debt have 
signified their acceptance of this plan. 

Issuance of refunding bonds has been delayed by numerous laws passed 
at the last session of the Florida Legislature. Before long, however, we 
expect this situation to be cleared up. 

he first coupon amounting to $5.00 on the new refunding bonds would 
have become payable on July 1 1935 and we are prepared to pay this amount 
to co-operating bondholders. In distributing these funds, an amount 
equivalent to one-tenth of one one percent of the par value of bonds will 
be deducted ~ 4 this Association for the purpose of paying a portion of the 
ee of refunding the city’s debt. 

f you have previously deposited coupons for collection you should now 
forward all coupons maturing between Oct. 1 1934 and Sept. 30 1935. If 
you have not previously deposited any coupons, please forward all coupons 
maturing on or before Sept. 30 1935. In either case the enclosed letter 
of consent and transmittal should be filled out and forwarded along with 
your coupons. , 

Funds are now available for the payment of July 1 interest and will be 
distributed as soon as a sufficient number of bondholders have forwarded 
their coupons to George W. Simons, Jr. and Co., Hildebrant Bldg., Jack- 


sonville, Florida. 
C. E. HARRINGTON, 
H. W. PITKIN, 
Board of Trustees of the Bondholders’ 
Association of New Port Richey, Fla. 


=" SAFETY HARBOR, Fla.—BOND REFUNDING CONTRACTED— 
The city commissioners recently contracted with the E. C. Barrow Invest- 
ment Co. of De Soto City, to act as refunding agents for the issuing of re- 
funding bonds in retirement of the city bonded indebtedness. The total 
city debt is $1,070,000 of which $763,000 is for bonds. The remaining 
$307 .000 is for other debts. 

It is the plan to settle with the bondholders for 50 cents on the dollar 
and the other debts at a much smaller percentage, making the total refund- 
ing debt $380,000. These refunding bonds will carry an interest rate of 
1% for the first 10 years, 2% for the second 10 years, 3% for the third 10 
years and 5% for the remaining 10 years. There is nothing to be paid 
on the principal for the first five years. After the first five years the 
city commissioners must make a levy of $6,000 for a sinking fund and as 
soon as there is $3,000 in this fund the commissioners must advertise for 
bonds and purchase as many as possible at the prevailing market price 
thereby retiring a number of the bonds each year. The bonds will be 
in denominations of $250 each. 

The Barrow Investment Co. has until Jan. 1 1936, to contact and 
close with 51% of the bondholders or the contract is void. 


GEORGIA 


TUNNEL HILL SCHOOL DISTRICT® (P. O. Tunnel Hill), Ga.— 
BONDS DEFEATED—At the election on Sept. 1—V. 141, p. 1472—the 
voters are reported to have defeated the proposed issuance of 312,000 in 


school bonds. 
IDAHO 


HAYDEN LAKE INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Hayden Lake), Ida.—BONDS VOTED——At an election held on 
Aug. 24 the voters are said to have approved the issuance of $12,000 in 
schoo] building bonds. 

HAZELTON, Idaho—BOND SALE—The $9,000 coupon general obliga- 
tion refunding bonds offered for sale on Aug. 30—V. 141, p. 1304—-were 
purchased by Mr. A. L. Anderson of Boise at par. No other bids were 
received, according to the Chairman of the Board of Trustees. 


ILLINOIS 


AROMA TOWNSHIP (P .O.) Aroma Park), Ill.—BONDS VOTED— 
An issue of $45,000 road bonds was authorized at a recent election. 
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on hus Shine EN apn sll gt ert ty ——— VOTED— 
: roters approved, to ,apro tio t th - 
ship issue $50,000 road improvement bonds. Pe eet ee 


pCHANDLERVILLE SCHOOL DISTRICT, Ill—BONDS VOTED— 
e citizens recent 
school pullding improvement ens recently approved the issuance of $20,000 


CHICAGO CONSOLIDATED PARK DISTRICT (P. O. Chi I 
—Lower Court Upholds an Program—Judge Stanley H. ieee wski 
of the Circuit Court on Aug. 29 upheld the validity of the new Chicago 
park district's $108,000,000 bond refunding program which had been 
attacked in a suit brought by a taxpayer in the former West Pullman Park 
District. An appeal of the case will be taken to the Illinois Supreme Court, 
according to Attorney Clyde L. Day, who represents Joseph Kocsis. 

_ Kocsis contended that the consolidated park district did not have the 
right to assume the debts of the park districts which it superseded. It 
eines 4 a ed ae ym ery in ~y — park districts which had com- 

un ebts wou h iti 

burden as : result = tle web shouldered with an additional tax 

e refunding program calls for the refinancing of approximat - 

000,000 of bonds and floating debt outstanding sgainan the ny gs 

Soy ke poe be -_— oe a special Act of the State Legislature 

edt of the 22 units amounts t 3,707.76 > dis- 
tricts have a floating debt of $4,956,000. oD Saeper en ewe See ae 


CLARK COUNTY (P.O. Marsha!l), Ill.—BONDS AUTHO D— 
The Board of Supervisors has adopted a resolution providing Oe as 
ance of $70,176.92 not to exceed 3% interest funding bonds. 


COOK COUNTY SCHOOL DISTRICT NO. 152 (P. O. H 
—BONDS NOT SOLD—lIrene Vogenthaler, Somepatr of yy Pe 
ow ay Pha ay oe ee the $111,000 4%4% refunding bonds 
x . ae . * Dp. —ouy Tr < 
the Board sdieurnet until Sept. 17 at 8 > a. pe See Se ee 


CULLOM SCHOOL DISTRICT NO. 270, Ill.—BOND D— 
recent election resulted in approval of a $44,000 caar Gate Ee eek 
building improvements, the vote on the question being 228 to 193. 


EDWARDS COUNTY (P. O. Albion), I1l.—BOND SALE— 
Clerk informs us that the Municipal Bond Corporation of PN og a 
purchased, subject to the result of an election, an issue of $22,272.98 4% 
ent oon eon dan ag & —s of $75.75, equal to 100.33. Dated 
. ue one bond ea 
hh, ch year for a period of 10 years. Interest 


ELLISON TOWNSHIP, Warren County, Ill.—BONDS VOTED~— 


Residents of the township at a recent electi 
$34,000 road bonds. Pp election approved the issuance of 


HANCOCK COUNTY SCHOOL DISTRICT NO. 118 
thage, IIl.—BONDS SOLD BY RFC—The $40,000 4% ~ £4 pullin 
bonds offered by the Reconstruction Finance Corporation on Aug. 29 were 
awarded to Paine, Webber & Co. of Chicago at a price of 105.25. a basis 
of about 3.34%. Due March 1 as follows: $1,000, 1936 $2,000, 1937 to 


1942 inel $2,500, 1943 to 1950 incl.; $3,000 in 1951 and' 1952 and $1,000 


HARLEM TOWNSHIP, Stephenson County, IIl.—BONDS V. (p— 
A proposal that the township fesue $27 .900 road improvement Secale ons 
approved by the voters at an election held on Aug. 27. 

KEWANEE, Iil.—-BOND SALE— On Aug. 26 the Cit C i 
$68 000 4% refunding bonds to Ballman & Main of Neng ytd 
payable semi-annually. Due serially from 1942 to 1954. 


KNOXVILLE, Ill.—BOND SALE—An issue of $33 .000 33 
bonds has been sold to the First Galesburg National Bank & en 


. ° , . 
). ( on y e voters will be asked to approve an 


LINCOLN, IIll.—-BONDS AUTHORIZE D—Ordinances providing for the 


issuance of the following described 4% , 4 
Council: sd l 1% bonds have been by City 
$58,000 funding bonds. Denom. $1,000. Due as follows: $1,000. 1937: 


$2 .000, 1938: $3 .000, 1939 to 1942 incl.: &4 000 ‘ ' 

£5,000 80g! 947, 10, 1949 ine, and_ $6,000 in 1950 and 1051.) 
(000 working cash fun nds. enom. $1,000. 

year from 1937 to 1951 incl. $1,000. Due $3,000 each 


MAQUON TOWNSHIP (P. O. Maquon), IIl.—BOND ELE y— 
mr Ea og A. be held on Sept. 10 to determine whether ee daibemer! tnate 


MONTGOMERY COUNTY SCHOOL DISTRICT NO 
Donnellson), Ill.—BOND OFFERING—Otto Jett, District Clerk, wail 
receive bids until Sept. 12 for the purchase of $10,000 4% registered gym- 
interest Guly 1) payable at the office of the Tovnshig: he sane sanual 

ayable a e office of the Townshi 
yearly on July 1 from 1936 to 1955, incl. a 


MONMOUTH TOWNSHIP (P. O. Monmouth), Ill.—BOND ELEC 
TION—At an election to be held on Sept. 9 the voters be asked to 
approve an issue of $30,000 road bonds v4 © vOCers Wil BO asked te 


MORRISON, Ill.—BONDS DEFEATED—An ji rf wo 
bonds was defeated at an election held on iy heat OF 930,009 haspite 


OBLONG SCHOOL DISTRICT, Ill.—BONDS DEFEATED—Voters 


of the district on Aug. 17 rejected a pro ] that the d 
bonds for construction of a new school ‘building. mnstes lemme S50.600 


OLNEY HIGH SCHOOL DISTRICT, Ill.—-BOND ELECTION—The 
Board of Education has called a special election for Sept. 14, for the 
ated ng we nae on the question of issuing $25,000 schoo] building improve- 
ment bonds. 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—BOND OFFERING—~— 
D. A. Prindable, County Clerk, has announced that sealed bids will be 
received on Oct. 1 for the purchase of $169,000 funding bonds. Athough 
no ae 4 a mt on re Eeonenen was submitted during the period 
required by taw, it is stated that residents of Belleville pl: 
injunction against the issue prior to Oct. 1. re Pa oe 


SCOTIA TOWNSHIP (P. O. Scotia), I1l.—BOND SALE— 
Knight & Co. of Chicago have purchased $35,000 34% AB tow oy 
Dated Aug. 15 1935. Denom. $1,000. Due Dec. 1 as follows: $2,000, 
1936 and 1937; $3,000, 1938 to 1940 incl.; $4,000, 1941 to 1943 incl. and 
oom | ot ald AB aboot 5 and interest (J. & D.) payable at the 
rs ational Bank of Chicago. ality to é J : 
fee Be pe hn g Legality be approved by Chapman & 


SPRING VALLEY SCHOOL DISTRICT No. 99, Ill.— BOND SALE— 
feos > ae tee Co. of Chicago has purchased $29,900 school build- 
TOMPKINS TOWNSHIP, Knox County, Ill.—BOND ELECTION 
At an election to be held on Sept. 9 th te vi 1d to iene 
$40,000 road improvement bonds. > eae ee OS Genes te Ggprere 


WAUKEGAN, Iil.— WARRANTS PURCHASED—Rogers & Tr: 
Chicago have purchased $275,000 3% educational fund tax PAI 3, Bond 


INDIANA 


DAVIESS COUNTY (P. O. Washington Ind.—NOTE S - 
The peelee tax Samepatsen pene offered ay 2. es tig <7 
were awarded to the Peoples National Bank Tagh{ at Kor i - fl 
at per. Due March & 1036. ank of Washington at 5% interest, 


GARY, Ind.—OTHER BIDS—The following other bids i 
for the $25,000 4% refunding bonds awarded to John Nuveen ge 
Chicago, for a premium of $1,570.99, as previously reported in these columns: 


Bidder— [ 
Uneem seuss Co. of smtinmemets..... .ocecceecncecneuccun iy 
i 555.00 


City Securities Co 
a e __ Berge egies wae Rel aa RE mn eis 1397-50 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING— 
Mary E. Caldwell, County Auditor, will receive bids until 10 a. m. Sept. 9, 
for the purchase of $75,000 coupon poor relief bonds, to bear interest at 
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rate fixed in successful bid. Denom. $750, or otherwise to suit purchaser. 
Dated Sept. 16 1935. Principal and semi-annual interest (June 1 and 
Dec. 1) payable at the County Treasurer's office. Due each six months 
from June | 1936 to Dec. 1 1945, incl. A certified check for 3%, required. 
Legal opinion by Matson, Ross, McCord & Clifford, of Indianapolis. 


LAWRENCE COUNTY (P. O. Bedford’, Ind.—NOTE SALE®*—The 
$36,000 tax anticipation notes, dated Aug. 30 1935 and maturing Nov. 30 
1935, which were offered on Aug. 28 were awarded to the Bedford National 
Bank, the Stone City National Bank anc the Citizens National Bank on a 
joint bid of par for 5% notes. 


PLEASANT SCHOOL TOWNSHIP (P. O. Canaan R. No. 2), Ind.—- 
BOND OF FERING—Liston A. Hatton, Trustee, will receive bids until 
7 p.m, Sept. 16, for the purchase at not less than par of $4,000 4% coupon 
school building bonds. Denom. $250. Dated Sept. 161935. Principal and 
semi-annual interest (Jan. 15 and July 15) payable at the Vevay Deposit 
Bank, of Vevay. Due $250 each six months from July 15 1936 to Jan. 15 
1944, incl. A certified check for 5% of amount of bonds bid for, payable to 
the Trustee, required. 


PUTNAM COUNTY (P. O. Greencastle), Ind.-BOND SALE—The 
$25,000 hospital refunding bonds offered on Sept. 4—V. 141, p. 1305— 
were awarded as 2s to the First Citizens Bank & Trust Co., Greencastle. 
Dated Nov. 25 1935 and due $2,500 on May and Noy. 15 from 1936 to 
1940, inclusive. 


SALEM SCHOOL TOWNSHIP (P. O. Francesville), Ind..-BOND 
SALE—The $5,000 5% coupon school building improvement bonds offered 
on Aug. 30—V. 141, p. 1128%—were awarded to the Trust & Savings Bank 
of Winamac at par plus a premium of $315, equal to 106.30. a basis of 
about 4.01°7. Due $200 July 1 1936 and $200 Jan. 1 and July 1 from 1937 
to 1948, incl. Other bids were as follows: 

Bidder— 

Marcus R. Warrender & Co., Indianapolis. ~~ Ee ee Fe 
Peoples State Bank Lye. 150 
W.C. Richardson anche aan 


SHELBYVILLE, Ind.—-BOND SALE—On Aug. 27 the City Council 
sold $5,000 street resurfacing bonds to Elizabeth Schoellep, of Shelbyville, 
for a premium of $70.85, equal to 101.417. Denom. $500. 


Premium 
$145 


TERRE HAUTE, Ind.—BOND aAe ait $15,000 fire depart ment 


were awarded as 


equipment bonds offered on Aug. 19-— . p. 959 
Due 


3s, at a price of par, to Lewis, Pickett & Co., Inc. of Chicago. 
Aug. 20 1938. 


TERRE HAUTE, Ind.— WARRANT SALE—tThe issue of $75,000 time 
warrants offered on Sept. 3 was awarded to the Indianapolis Bond & Share 
Corp. of Indianapolis, the only bidder, at 3% interest, plus $10 premium. 


VINCENNES SCHOOL CITY, Ind.—BOND SALE—The $16.500 
coupon refunding bonds offered on Sept. 3——V. 141, p. 959-—-were awarded 
to the Indianapolis Bond & Share Corp. of Indianapolis as 4s, for a premium 
of $27, equal to 100.16, a basis of about 3.975%. Dated Sept. 3 1935. 
$500. $8,500 March 1 and $8,000 Sept. 11947. Interest payable M. & S. 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING DETAILS—Additional information has come to hand relative to the 
offering of $79,000 bonds taking place on Sept. 10—V. 141, p. 1473. 
Anna M. Decker, County Treasurer, will receive bids until 10 a. m. 
Sept. 10, for the purchase of $79,000 poor fund and juvenile court bonds, to 
bear interest at rate named by successful bidder. Denom. $1,000. Dated 
Sept. 1 1935. Interest payable semi-annually on March 1 and Sept. 1. 
Due yearly on Sept. 1 as follows: $5,000, 1943, 1944 and 1945; $19,000, 
1947: and $45,000, 1948. A certified check for 3° of amount of bonds 
offered, required. 

Financial Statistics 
1934 assessed value—Real estate ...........---...-.----- $57 394,430.00 
——Moneys and credits 8$,317,891.00 
DOR... pond ctthvobnetndadsonbbbadasbsetccacennases 340,143.50 
Population 69.146 
Bond debt Aug. 1 1935—Miscellaneous funding 624,000.00 
——Primary road bonds 1,391,000 .00 


CEDAR RAPIDS, lowa—BOND OFFERING—It is stated by L. J. 
Storey, City Clerk that both sealed and open bids will be received by him 
until 11 a.m. on Sept. 12, for the purchase of a $43,000 issue of 4% sewer 
outlet and purifying plant bonds. Dated Jan. 1 1934. Due on Jan. 1 
as follows: $8,000, 1949; $12,000, 1950 and 1951, and $11,000 in 1952. 
These bonds are said to be part of an authorized issue of $683,160. The 
approving opinion of Chapman & Cutler of Chicago, will be furnished. 


IOWA CITY, lowa—BOND ISSUANCE CONTEMPLATED—It is 
said that the City Council is contemplating the issuance of $120,000 in 
funding bonds. 


LA PORTE CITY, Ilowa—BOND OFFERING—It is stated by G. E. 
Stebbins, City Clerk, that he will receive sealed bids until 10 a. m. on Sept. 
18, for the purchase of $35,000 in bonds, divided as follows: $30,000 water 
works plant purchase, and $5,000 improvements anc extension bonds. 
These bonds were approved by a margin of about two to one at the election 
on Aug. 29-—V. 141, p. 959. 


LONE TREE INDEPENDENT SCHOOL DISTRICT, Iowa—BONDS 
DEFEATED—Residents of the district on Aug. 29 rejected a proposal that 
no A issue $13,000 bonds to finance erection of a school building 
a tion. 


OSCEOLA COUNTY (P. O. Sibley), lowa—COURT ORDERS ISSUE 
OF BON DS—A writ of mandamus granted to the State Highway Commis- 
sion ordering the Osceola County Board of Supervisors to issue $210,000 
worth of road bonds in payment for work done by the Commission on 
Primary Highway No. 9, may bring about a satisfactory conclusion to the 

roblem caused by the recent refusal by Chapman & Cutler, Chicago 

nd attorneys, to approve the legality of the bonds for the Iowa-Des 
Moines National Bank & Trust Co. 

The mandamus ordering the issuance was granted on Aug. 27 at the 
District Court in Sibley, Judge O. 8S. Thomas of Rock Rapids presiding. 
The writ clears the way for an approving opinion on the matter by Chapman 
& Cutler, whose approval is needed before the bonds are acceptable to the 
lowa Des Moines National Bank & Trust Co., which bid them in on June 15. 

Because, at an earlier date, the Chicago attorneys did not give an approv- 
ing opinion the Des Moines institution asked a return of its check for the 
amount. The check was returned by the Treasurer. 

The mandamus in effect orcers the Boarc. of Supervisors to issue the 
bonds, the Treasurer to sell them and the Auditor to pay the proceeds to 
the Highway Commission. The matter is to be reported back to the Court. 

The case as stated by the Assistant Attorney-General of the Highway 
Commission, ©. E. Walters, was that the Board of Supervisors had enterea 
into a contract with the Highway Commission and had directed the Com- 
mission to proceed with work on the highway. 

He stated that a contract had been made between the Board and the 
State Highway Commission and that a mandamus action was the proper 
legal step to straighten the matter. Normally some discretion is allowed as 
to how a contracting party may fulfill its part of the contract, but since the 
Supervisors directed the Highway Commission to act discretion in the 
matter was given up by their action. Hence an order for the issuance of 
the bonds was in order. 

_ The bond issue is in short term maturities and the funds derived from 
its sale are to reimburse the Highway Commission for the paving of Primary 
No. 9 from Ocheyedan east to the Dickinson County line. : 


OTTUMWA RIVER FRONT IMPROVEMENT COMMISSION 
(P. O. Ottumwa), lowa—BOND OFFERING—Letha Strang, Secretary 
of the Commssion, will receive bids until 10 a. m. Sept. 6, for the purchase 
of $35,000 bonds. 


PISGAH, lIowa—RBOND CALL—The Town Treasurer is said to be 
calling for payment at his office or at the office of Glaspell, Veith & Duncan. 
of Davenport, the entire issue of 444°, water works bonds, dated Oct. 1 
1928, and payable Oct. 1 1935. 


PLYMOUTH COUNTY (P. O. Le Mars), Ilowa—MATURIT Y—¥It 
reported by the County_Treasurer that the $25,000 funding bonds pur- 
chased by the Carleton D. Beh Co. of Des Moines, as 2 4s, at a price of 
100.92—V. 141. p. 1473——are due on Nov. 1 as follows: $10,000 in 1940 
and 1941, and $5,000 in 1942, giving a basis of about 2.35%. 


Financial Chronicle 


Sept. 7 1935 


SMITHLAND CONSOLIDATED SCHOOL DISTRICT (P. QO. 
SMITHLAND), lowa—BONDS VOTED—At an election held on Aug. 20 
the voters are said to have approved the issuance of $9,350 in school bonds. 


SPENCER, Ia.—TRANSFER DEFEATED—At a recent election the 
voters are said to have defeated a proposal to transfer $35,000 from the 
city’s electric light fund to the genera] fund for construction purposes. 


WILLIAMS SCHOOL DISTRICT (P. O. Williams), lowa—BONDS 
DEFEATED—At an election held on Aug. 27 the voters defeated the issu- 
ance of $7,500 in gymnasium and auditorium bonds. 


WORTH COUNTY (P. O. Northwood), la.—CERTIFICATE OFFER 
ING—-Louis Mostrom, County Treasurer, will receive bids until 10 a. m. 
Sept. 16 for the purchase of $10,000 road anticipatory certificates. Cer- 
tified check for 3°, required. 


KANSAS 


ABILENE, Kan.—BOND ELECTION—The City will hold an election 
on Sept. 16 to vote on a $35,000 bond issue for construction of a swimming 
pool and park improvements. 


EL DORADO SCHOOL DISTRICT (P. O. El Dorado), Kan.—-BOND 
SALE—tThe $198,500 high school construction bonds authorized in July 
—V. 141, p. 789—were sold on Aug. 23 to the Prescott, Wright, Snider Co., 
and Baum, Bernheimer & Co., both of Kansas City, and the Small, Mill- 
burn Co. of Wichita, jointly, as 3s, at a price of 96.513, a basis of about 
3.50%. Coupon bonds, maturing from Nov. 1 1936 to 1950, incl. Interest 
payable M. & N. Legal expense and printing of bonds to be borne by 
purchaser. 

EMPORIA, Kan.—BOND ELECTION—The City Commissioners have 
called a special election for September 12 to submit to the voters a proposal 
that $150,000 bonds be issued by the city for completion of the Kahola 
Creek reservoir project. 

MOUND VALLEY, Kan.—BONDS VOTED—At the election held on 
Aug. 30—V. 141, p. 1473—the voters approved the issuance of $27,500 
in water works construction bonds, according to the City Clerk. 


REPUBLIC COUNTY (P. O. Belleville), Kan.—BONDS DEFEATED 
——-At a recent election the voters rejected a proposed $127,000 bond issue 
for construction of two bridges. 


WILSON COUNTY (P. O. Fredonia), Kans.—BOND OFFERING— 
The Board of County Commissioners is advertising for bids on the pur- 
chase of $35,000 poor relief bonds. A certified check for 2% of amount of 
bid, required. W. DD. McGinnis is County Clerk. 


KENTUCKY 


ASHLAND, Ky.—BONDS SOLD BY RFC—The $103,000 issue of 4% 
semi-annual school improvement bonds offered by the Corporation on 
Aug. 29-——V. 141, p. 1301—was awarded to Charles A Hinsch & Co., of 
Cincinnati, and associates, at a price of 101.76, a basis of about 3.76%. 
Due from April 1 1936 to 1948. 


COVINGTON, Ky.—IJINTEREST RATE—It is stated by the City 
Auditor that the $15,000 water works bonds purchased by Seasongood & 
Mayer, of Cincinnati, at a price of 100.53—V. 141. p. 1474—were sold as 
3s, giving a basis of about 2.93°,. Due $8,000 in 1943 and $7,000 in 1944. 


WINCHESTER, Ky.—BOND SALE DETAILS—The following informa- 
tion is furnished to us by the City Clerk in connection with the sale on 
Aug. 26 of $60,000 funding and refunding bonds to the Bankers Bond Co. 
of go ae report on which was given in these columns recently 
—V. 141, p. 1474: 

This bond issue for purpose of funding floating debt of $42,000 and 
refunding street improvement issue of $18,000, approximate amount of 
principal and interest City of Winchester wili likely have to pay due to 
litigation over default of City Treasurer in year 1925. 

Bonds mature serially for 20 years: $3,000, 1937 to 1952 and $4,000, 
1953 to 1955, inclusive. 

Operating under Act of 1932 Kentucky Statutes, Sec. 186c 6 and 7, no 
vote of people necessary. 

Assessed valuation as equalized Jume 1935_.......-.-.---- $6 ,523 922.00 
Franchise assessments certified Aug. 1935 542,000.00 


$7 ,065,922.00 
190 ,182.80 
27 ,164.95 





Bonded indebtedness (does not include this $60,000) 
Sinking fund balances 
Special assessments paid solely from property improved 
included in total bonded debt above (assessed to owner 
annually) 
Population, 1930 census, 8,220. 
Tax collection percentage: 
: 97.4% 931 96.7% 1932......-- 95% 1933..-..94.3% 
934 89% Dec. 31 1934 1934 95% Aug. 1 1935 
Supervisors of taxes reduced assessments a total of $1,500,000 during 
years 1931, 1932, 1933 and 1934 (approximately). 
J. B. McCONNAUGHEY, Acting City Clerk, 
City of Winchester, Ky. 


LOUISIANA 


ALEXANDRIA, La.—BOND SALE AUTHORIZED—An _ ordinance 
was adopted by the Commission Council at a special meeting held on Aug. 26 
authorizing the placing of advertisements for the sale of $200,000 public 
improvement bonds, ninth series. Denom. $1,000. Due serially over a 
period of 10 years. 


17,182.80 








We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


MAINE 


MAINE, State of (P. O. Augusta)——VOTE SALE—A group composed 
of the Bankers Trust Co. of New York, Second National Bank of Boston, 
and the Boston Safe Deposit & Trust Co. of Boston was awarded on Sept. 4 
an issue of $2,000,000 tax anticipation notes at 0.29% discount. Dated 
Sept. 4 1935 and due June 4 1936. MRe-offering is being made by the group 
to yield 0.21%. The First National Bank of New York was second high 
bidder at 0.31%. 

Other bids were as follows: 

Bidder— 

Salomon Bros. & Hutzler (plus $17.11 premium) 
First National Bank of Boston 
First Boston Corp 
National Shawmut Bank__. 
Bank of New York & Trust Co 
Halsey, Stuart & Co., Inc- 
Edward B. Smith & Co. an 
x Offered to pay 99.469445 or $1,989,388.90 for the issue. 


MARYLAND 


FREDERICK, Md.—BOND ELECTION PLANNED—Plans are being 
made to call an election in the near future to vote on the question of issuing 
$550,000 sewer bonds. 


MARYLAND, State of—RFC ASSURES EARLY DECISION ON 
BRIDGE LOAN—<As far as the Reconstruction Finance Ccrporation is 
concerned, the State’s plan to build with Federal aid a $10,000,000 bridge 
across the Chesapeake Bay will not be nullified by the Sept. 12 deadline 
recently set by President Rocsevelt for Public Werks Administration 
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project applications, according to the Baltimore ‘‘Sun"’ of Aug. 31. Federal 
officials are reported to have said that the RFC would have ready in ad- 
vance of the dealine date its answer to Maryland's request for a $5,500,000 
RFC loan to supplant a $4,500,000 PWA grant for the pro bridge 
project. They are reported as saying the decision of the RFC is expected 


very shortly. 
MASSACHUSETTS 


_ LEXINGTON, Mass.—NOTE SALE—The issue of $150,000 tax anticipa- 
tion notes, dated Sept. 4 1935 and maturing $75.000 on each of the dates 
Jan. 30 and March 26 1936, which was offered on Sept. 3—V. 141, p. 1306— 
was awarded to the Second National Bank of Boston on a .265% discount 
basis. The New England Trust Co. submitted a bid of .29%. 

Other bids were as follows: 

Merchants National Bank, 0.32%; Boston Safe Deposit & Trust Co., 
0.33% plus $3; Lexington Trust Co., 0.33%; Whiting, Weeks & Knowles, 
0.35%; R. L. Day & Co., 0.46%; Leavitt & Co., N. Y., 0.47% plus $3; 
First Boston Corp., 0.515%; First National Bank of Boston, 0.545%, and 
Faxon, Gade & Co., 0.63%. 


MASSACHUSETTS, State of (P. O. Boston)——-BOND SALE—The 
$3,500,000 registered Metropolitan Additional Water Loan bonds offered 
on Sept. 6—V. 141, p. 1474—were awarded to a syndicate headed by the 
First National Bank of New York as 2s, at a price of 101.04, a basis of 
about 2.40%. Other members of the account are: Chase National Bank, 
Salomon Bros. & Hutzler, Blyth & Co., Inc., R. W. Pressprich & Co., 
Northern Trust Co. of Chicago, Newton, Abbe & Co., Boston, J. & W. 
Seligman & Co., L. F. Rothschild & Co., Hornblower & Weeks, E. H. 
Rollins & Sons and Preston, Moss & Co. of Boston. The bonds mature 
July 1 as follows: $117,000 from 1936 to 1955, incl. and $116,000 from 
1956 to 1965, incl. The successful group is re-offering the bonds for public 





investment at prices to-ield from 0.25% to 2.50%, according to maturity. 
Second high bid of 100.5399 for 2'¢s was entered by an account composed 


of the Bankers Trust Co., National City Bank, Harris Trust & Savings 
Bank, Edward B. Smith & Co., Paine, Webber & Co., Washburn & Co., 
Burr, Gannett & Co., Baker, Weeks & Harden of New York and Tyler, 
Buttrick & Co. A group headed by Halsey. Stuart & Co., Inc. of New 
York bid 100.277 for 24s. Others in the account included Bancamerica- 
Blair Corp., Ladenburg, Thalmann & Co., Graham, Parsons & Co., 
George B. Gibbons & Co., Inc., Darby & Co., Dick & Merle-Smith, Inc., 
Spencer, Trask & Co., Shields & Co., R. H. Moulton & Co., G. M.-P. 
N urphy & Co., Burr & Co., Manufacturers & Traders Trust Co., R. F. 
Griggs Co., and Bond, Judge & Co. 


NEWBURYPORT, Mass.—BOND SALE—The $56,000 municipal re- 
lief bonds offered on Sept. 4 were awarded to Tyler, Buttrick & Co. of 
Boston on a bid of 100.331 for 134 % bonds, a basis of about 1.65%. Dated 
Sept. 1 1935. Due serially from 1936 to 1941, incl. H.C. Wainwright & 
Co. of Boston bid 100.326 for 1%{s. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston______________._. 1%% 100.03 
i 2% 100.375 
BE SE ee EOE ee 2% 100.25 
Institution for Savings, Newburryport_____________. 214% 100.09 


QUINCY, Mass.—TEMPORARY LOAN—The $300,000 revenue antici- 
ation notes offered on Sept. 4—V. 141, p. 1474—were awarded to the 
irst National Bank of Boston at 0.60% discount, plus $1 premium. 





Dated Sept. 5 1935 and due $150,000 April 24 and May 26 1936. Second 
high bidder was Leavitt & Co. of New York at 0.605%. 

Other bids were as follows: 

Bidder— Discoun 
I EE OE OE 0.61% 


i nT 
Whiting, Weeks & Knowles_--___. i SS LE PGE ILG IDLE EELS snca a 
Newton, Abbe & Co. (plus $2 premium)________________________. 0.72% 
Faxon, Gade & Co____________._. Ki 


_ SHEFFIELD, Mass.—MATURIT Y—tThe $15,000 14% school build- 
ing bonds sold to the Merchants National Bank of Boston at a price of 
100.023, as noted in these columns recently, mature Sept. 1 as follows: 
$2,000 from 1936 to 1942, incl. and $1,000 in 1943. 
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Cray, McFawn & Company 
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Telephone CHerry 6828 


MICHIGAN 


ALGER COUNTY (P. O. Munising), Mich.—PLANS INCREASE 
IN MILL RATE—The Board of Supervisors has voted to call a special 
county election on Oct. 7 to decide whether two mills may be added to 15 
limitation for five years, to take care of $64,500 indebtedness of county. 
The amount would be approximatety $12,000 each year. 


_DEERFIELD, Mich.—BONDS DEFEATED—The proposition to issue 
$21,000 in bonds to build a municipal waterworks system in connection 
with the Public Works Administration was defeated at a recent election. 


DEXTER, Mich.—BONDS APPROVED—Electors of the district ap- 
proved the bond issue of $37,000 to supplement a Federal grant of $28,000 
for the purpose of building an addition to the school. 


ELSIE, Mich.—BONDS VOTED—On Aug. 26 the residents of this 
one ~manaaed voted in favor of the issuance of $23,000 waterworks revenue 
nds. 


FARMINGTON, Mich.—HOLDERS ASKED TO SURRENDER BONDS 
—As a means of saving interest, the City Commission decided to request 
the holders of City of Farmington general obligation bonds Nos. 2, 3, 4 and 
5, amounting to $4,000, to voluntarily present them for payment. They 
do not mature until October 1954. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—OTHER BIDS— 
The following other bids were submitted for the $180,000 refunding bonds 
awarded to Stranahan, Harris & Co., Inc. of Toledo as 2s, for a premium 
of $515, as stated in V. 141, p. 1475: 

Bidder— 

Joint bid of: Cray, McFawn & Co., Crouse & Co., and 
Paine, Webber & Co.— 
ee ee |  enebencous 2% 
SL i= Ss on 3 
Tee ee ee 3 
25,000 due 1943____-_ a 3 
Joint bid of: First of Michigan Corp., and Watling, 
Lerchen & Hayes— 
$30,000 due 1938, 1939, 1940, 1941____-_---- | ae 
BR a eal NGL ZF aE a eae 3% > 
25,000 due 1943_____-___-~-- Ee Bye 3%) 
Joint bid of: McDonald, Moore & Hayes, Inc.,H.V. 
Sattley & Co., Inc., and Martin, Smith & Co., ae 
aE Ce : A Se - 32n% 540 
Joint bid of: Alison & Co.,and Braun, Bosworth& Co. 314% 512 


HOWELL, Mich.—BONDS VOTED—At an election held on Aug. 26 
the voters approved an issue of $65,000 sewage disposal bonds. 


MUSKEGON, Mich.—BOND REFUNDING APPROVED—In granting 
the city permission to refund $136,000 in general obligation bonds maturing 
in 1936, the Public Debt Commission allowed the city to issue two series of 
serial refunding bonds, one in the amount of $50,000, to mature from 1938 
to 1952, and the other in the amount of $86,000, to mature from 1938 to 
1965. The plan is part of the city’s building program to keep within 5.9 
mills budget limitations under the 15-mill law and to help reduce the debt 
service. 


A. T. T. Tel. DET347 
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NEW BUFFALO, Mich.—BONDS VOTED—At a recent election the 
voters gave their consent to the proposed issuance of $33,000 water system 
purchased bonds. 


PONTIAC SCHOOL DISTRICT, Mich.—PAYMENT OF PAST-DUE 
DEBT CHARGES—F. J. Du Frain, Treasurer, has notified holders of bonds 
of the school district that his office and the Community National Bank of 
Pontiac will pay interest and principal on bonds maturing on or before 
May 11935. Healso intimated that within a week additional payments will 
be made on debt service. 


PORT HURON, Mich.—BOND SALE—The $60,000 public improve- 
ment bonds offered on Aug. 30—V. 141, p. 1475—were awarded as 3 4s, 
ata price of par, to the city’s special sinking fund. Dated Sept. 1 1935 and 
due $6,000 on Sept. 1 from 1938 to 1947, inclusive. 


SAGINAW, Mich.—BONDS SOLD TO TRUST FUNDS—tThe sale of 
$42,000 of the bond holdings of the city hall building fund to the trust funds 
of Forest Lawn and Oakwood cemeteries has been reported to the City 
Council. The report shows the bonds sold at a premium of $2,053.83 plus 
accrued interest of $195.83, which prices them to yield 2% % interest to the 
trust funds, swells the cash holdings of the city hall building fund to $140,000 
and gives the insurance fund credit for the $2,249.66 of premium and interest. 


SAULTE STE. MARIE, Mich.—$150.000 BOND ISSUE ADVOCATED 
—At a recent meeting of the City Commission Mayor George J. Laundy 
urged immediate action on local Works Progress Administration projects 
and stated that he personally favored a bond issue of $150,000. He based 
his recommendation on the fact that the city has been building up credit 
through the payment of its debt and now should use it. 


SPRING LAKE, Mich.—BONDS VOTED—By a vote of 224 to 30 the 
taxpayers on Aug. 24 approved the issuance of $10,000 village hall bonds. 


WHITEHALL, Mich.—BOND ELECTION—An issue of $20,000 sewer 
bonds will be up for approval by the voters at an election called for Sept. 30. 


WYANDOTTE SCHOOL DISTRICT, Mich.—DEBT REPORT—The 
annual report of the Board of Education shows the retirement of $169,000 
in bonds, $58,424.60 payment of interest and $38,803.99 in bond purchases. 
The bonded debt as of June 30 1935 was $799,660. 


MINNESOTA 


ATWATER SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
voters at a recent election approved by 165 to 92 the issuance of $20,000 
school building addition bonds. 


BEMIDJI, Minn.—BONDS SOLD BY RFC—The $65,000 issue of 4% 
semi-annual sewage disposal plant bonds offered for sale by the above Cor- 
poration on Aug. 29—V. 141, p. 1301—was awarded to Harold E. Wood & 
Co. of St. Paul at a price of 107.01, a basis of about 3.28%. Due from 
May 1 1936 to 1958, inclusive. 


BUHL, Minn.—BONDS SOLD BY RFC—The $21,000 issue of public 
improvement bonds offered for sale by the above Corporation on Aug. 29 
—V. 141, p. .1301—was awarded to Harold E. W & Co. of St. Paul 
ata price of 102.69, a basis of about 3.64%. Due from April 1 1937 to 
1949 inclusive. 


ELY, Minn.—-BONDS SOLD BY RFC—The $52,000 issue of 4% semi- 
annual water plant bonds offered for sale by the above Corporation on 
Aug. 29—V. 141, p. 1301—-was awarded to Harold E. Wood & Co. of St. 
Paul at ap rice of 104.52, a basis of about 2.67%. Due from Jan. 1 1936 
to 1945 inclusive. 


HENDERSON INDEPENDENT SCHOOL DISTRICT (P. O. Hender- 
son), Minn.—BONDS VOTED—-At a recent election the voters are reported 
to have approved the issuance of $18,000 in schoo] building addition bonds. 


MEEKER COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 47 (P. O. Dassel), Minn.——-BOND ELECTION—An 
election is said to be set for Sept. 9 in order to vote on the issuance of 
$10,000 in 3% auditorium and gymnasium addition bonds. 


MINNEAPOLIS, Minn.—BONDSALE DETAILS—Weare now informed 
that the successful bid for the two issues of bonds sold on Aug. 30 as 2.90% 
bonds, as reported in the issue of Aug. 31—V. i41, p. 1475-—was sub- 
mitted by a syndicate composed of Phelps, Fenn & Co., Brown Harriman 
& Co., both of New York; the Wells-Dickey Co., the Northwestern National 
Bank & Trust Co., both of Minneapolis, and the Milwaukee Co. of Mil- 
waukee, instead of being a joint bid of the two New York firms, as previ- 
ously reported. The int. cost on the $600,000 issue was about 2.85%, 
and on the $40,000 issue it was about 2.84%, according to report. ; 

It is stated by the City Clerk that on the small issue the second highest 
bid was an offer of par on 3% bonds, tendered by the First National Bank & 
Trust Co. of Minneapolis. 


MINNESOTA, State of—BOND OFFERING CONTEMPLATED— 
The State will be in the market either late in October or in the first week 
of November with $4,500,000 of trunk highway bonds, according to Julius A. 
Schmahl, State Treasurer. It is reported that the present plans of the 
State are to date the offering either Nov. 1 or Nov. 15, and to hold the 
sale about two weeks prior to the dating. 


MONTEVIDEO, Minn.—RBOND SALE—The $12,000 issue of 5%% 








coupon street impt. bonds offered for sale on Aug. 28—V. 141, p. 1307 
was purchased by the Security National Bank of Montevideo, at par. Due 


$3,000 from Aug. 1 1936 to 1939 incl. No other bids were received. 


MORNINGSIDE (P. O. Minneapolis), Minn.—-BONDS VOTED— 
At the election held on Aug. 23 the proposition of issuing $24,000 sewage 
system bonds carried by a vote of 148 to 30. B. T. Emerson is Village 
Clerk. 

ROCHESTER, Minn.—PRICE PAID—The $35,000 issue of 3% 
coupon semi-annual paving bonds offered for sale on Aug. 23 and awarded 
to the Sinking Fund Commission—V. 141, p. 1475—-was sold for a premium 
of $1,375, equal to 103.928, a basis of about 1.62%, according to the 
City Clerk. The other bids were as follows: 

Bidder— Premium 
aa ee ee neecscndannseennedosnseansene enna 
Bigelow, Webb & Co__ .---- Se on ees were sabes anime 1,093.75 
Halsey, Stuart & Co.....-.----- re 1A. REA REA RE D5 
Union National Bank of Rochester .......---.-.---------------- 571.90 

SIBLEY COUNTY INDEPENDENT SCHOOL DISTRICT (P. _O. 
Gaylord), Minn.—BONDS VOTED—At the election held on Aug. 27— 
V. 141, p. 961—the voters are said to have approved the issuance of $50,000 
in 3% school bonds. Due from 1940 to 1955. It is said that these bonds 
will be sold to the State. 

TODD COUNTY (P. O. Long Prairie), Minn.—-BONDS AUTHOR- 
I ZED—The Board of County Commissioners at a meeting held on July 9 
passed an ordinance authorizing the issuance of $150,000 3% refunding 
bonds. 





MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 











MISSISSIPPI 


MISSISSIPPI, State of —GOVERNOR RECOMMENDS HIGHWAY 
BOND ISSUE—Governor M. 8. Conner, who two years ago vetoed a bill 
to authorize the issuance of bonds for highway construction purposes, now 
is reported as favoring such a course, and it is said that he may convene 
the Legislature to take such action. The Chicago ‘Journal of ¢ ommerce 
of Aug. 29 had the following to say in regard to the Governor s stand: 

“Governor M. S. Conner, Mississippi, who two years ago vetoed a 
bill to authorize the issuance of bonds for highway construction, now favors 
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such a course and may convene the Legislature in special session to authorize 
the pledge of one cent of line tax in support of a proposed $12,000,000 
bond issue. Should this done, the State wovld qualify for a grant of 
$10,000,000 by the Public Works Administration. Governor Conner 
estimated that other grafts and matching funds by Federal agencies 
would increase to $48,000.000 the total available for highway construction. 

‘In referring to his veto, Governor Conner said $27,137,756 was available 
in the 1934 and 1935 calendar years for highway construction, compared 
to $10,723,761 actually expended and disbursed by the State Highway 
Commission. He said his veto was based upon the belief that the Depart- 
ment would have larger funds than it could efficiently expend. As estimated 
by Governor Conner, the 1934 and 1935 total may eventually be $34,137,756 


WASHINGTON COUNTY ROAD DISTRICT (P. O. Greenville), 
Miss.—BONDS SOLD BY RFC—The $373,000 issue of 4% semi-annual 
road bonds offered for sale on Aug. 29 by the above Corporation—V. 141, 
p. 1301—was awarded to the First National Bank of Memphis, at a price 
of 97.55, a basis of about 4.29%. Due from Feb. 1 1936 to 1955 incl. 


MISSOURI 


KEYTESVILLE TOWNSHIP, Chariton County, Mo.— BOND ELEC- 
TION—Kesidents of Keytesville Township will vote on a $40,000 road 
bond issues at a special election Sept. 9. 


LATHROP SCHOOL DISTRICT, Mo.—BONDS VOTED—At a 
foceee election the voters approved the issuance of $55,000 school building 
nds. 


ST. CHARLES, Mo.—BOND ELECTION NOT SCHEDULED—It is 
stated by the City Clerk that no action has been taken as yet on the — 
posed issuance of $40,000 in swimming pool bonds, mentioned in these 
columns recently—V. 141, p. 1130. 


MONTANA 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND SALE—The 
$100,000 issue of refunding bonds offered for sale on Aug. 28—V. 141, 
p. 1475—was sold to a syndicate com of the Wells-Dickey Co., Kal- 
man & C©o., both of Minneapolis, and Edward L. Burton & Co., of Salt 
Lake City, as 4s, according to the County Clerk 


» GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O- Boze- 
man), Mont.—BOND ELECTION— An election is to be held on Sept. 20 
to vote on the proposition of issuing $256,500 schoo] building bonds. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BONDS SOLD BY RFC—The $180,500 issue of 4% 
semi-annual school bonds offered for sale by the above Corporation on 
Aug. 29--V. 141, p. 1301l—was awarded to the First National Bank of 
St. Paul, and associates, at a price of 103.515, a basis of about 3.68%. 
Due $9,500 from Jan. 1 1946 to 1954 incl. = oul 


STEVENSVILLE, Mont. BONDS VOTED—At the election held on 
Aug. 15 the voters by 95 to 3 approved a proposal to issue $30,000 water- 
works system bonds. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.—BONDS SOLD BY RFC—The $160,000 issue of 4% 
semi-annual school bonds offered for sale by the above Corporation on 
Aug. 29-—V. 141, p. 1301—-was purchased by the First National Bank of 
St. Paul, at a price of 104.15, a basis of about 3.55%. Due $10,000 
from March 1 1939 to 1954. 


NEBRASKA 


FRONTIER COUNTY SCHOOL DISTRICT NO. 12 (P. O. Eustis) 
Neb.——-BONDS VOTED—At the election held on Aug. 27—V. 141, p. 962— 
the voters approved the issuance of the $36,850 in 3% semi-ann. school 
construction bonds by a wide margin. Due over a period of 20 years. mt 4 


ODELL, Neb.—-BONDS AUTHORIZED—The gVillage “Trustees have 
decided to issue $27 ,0OO refunding bonds. ‘ 


Pp PALISADE, Neb.—BOND ELECTION—It is reported that an election 
will be held on Sept. 7 in order to vote on the issuance of $17 ,000 in 41% % 
refunding bonds. Due on Sept. 1 1950, optional on Sept. 1 1940. 


» SCOTIA, Neb.—BONDS VOTED—At the election held on Aug. 20— 
V. 141, p. 962—the voters approved the issuance of the $5,000 in community 
building bonds .§; taidwow /) o 48 


SHUBERT, Neb.—BONDS AUTHORIZED—The Village Board re- 
cently authorized an issue of $18.000 refunding bonds. | «fw L | 

WYMORE, Neb.—BOND ELECTION—An election is to be held Ton 
Sept. 17 to vote upon the proposition of issuing $17 ,000 municipal swimming 
pool bonds. Earl E. Fauver is City Clerk. 


NEW JERSEY 


BERLIN, N. J.—BONDS RE-OF FERE D—The issue of $86,000 not to ex- 
ceed 5% interest refunding bonds unsuccessfully offered on several occasions 
recently is again being advertised for sale. Sealed bids in this instance will 
be received by George R. Duncan, Borough Clerk, until © Rm. (Daylight 
Saving Time) on Sept. 16. They are dated July 1 1935. enom. $1,000. 
Due July | as follows: $3,000gfrom 1939 to 1952, incl., and $4,000 from 
1953 to 1963, incl. Bidder to name a single interest rate on the issue, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & J.) payable at the Berlin National Bank, Berlin. A certified check 
for 2% must accompany each proposal. ality approved by Hawkins, 
Delafield & Longfellow of New York. - 


BRIDGETON, N. J.—BONDS OFFERED FOR INVESTMENT—A 
syndicate composed of E. H. Rollins & Sons, Inc., Suplee, Yeatman & Co., 
Inc., and A. C. Wood, Jr., & Co. are offering $247 ,000 4% general funding 
and water funding bonds, dated Sept. 1 1935 and maturing serially May 1 
1942 to 1960 incl., at 102.75 and interest. The bonds are exempt from 
present Federal income taxes and tax free in New Jersey, and are legal] in- 
vestment for savings banks and trust funds in the State of New Jersey. 
The bankers were awarded the bonds at a price of 100.642, as noted in 
these columns recently. 441 §#2a 


' CAMDEN, N. J.—DEADLINE SET FOR PWA MUNICIPAL PLANT 
LOAN—Public Works Administrator Harold Ickes has announced that 
legislation approving the projected $6,000,000 city municipal power plant 
must be approved by Sept. 17 if the request for Federal funds for the project 
is to receive consideration .y 


od 

CAMDEN COUNTY (P. O. Camden), N. J.—BONDS AUTHORIZED— 

The County Board of Freeholders on Aug. 28 voted in favor of the issuance 
of $451, bonds to finance park improvements. 


, CARLSTADT, N. J.—BONDS PASSED ON FIRST READING—The 
Borough Council on Aug. 21 passed on first reading three ordinances author- 
zing the issuance of $171,000 general refunding bonds, $80,000 public 
impt. refunding bonds and $63,000 serial funding bonds. Final considera- 
tion will be given the measures on Sept. 11. 


ENGLEWOGD CLIFFS (P. O. Englewood), N. J.—BONDS NOT 
SOLD—The issue of $231,000 refunding bonds offered on Sept. 5—V. 141, 
Pp. 1476—was not sold, as no bids were received. cant 


ESSEX COUNTY C. O. Newark), N. J.—BONDS AUTHORIZED— 
The Board of Chosen Freeholders recently passed a resolution authorizing 
the issuance of $235,000 Overbrook Hospital renovation bonds.game 


GLEN ROCK, N. J.—BONDS NOT SOLD—The Reconstruction Finance 
Corporation failed to receive a bid for the issue of $13,000 4°% sewer bonds 
offered on Aug. 29. The bonds mature Feb. 1 as follows: $2,000 from 1936 
to 1941 incl. and $1,000 in 1942. 


HILLSIDE TOWNSHIP, N. J.—BONDS PASSED ON FIRST READ- 
ING—The Hillside Township Committee started refunding the township's 
debt on Aug. 28 7 pesuns two ordinances on first reading calling for the 
issuing of $2,040, in bonds. One ordinance calls for $1,600,000 re- 
funding bonds and the other for $440,000 serial funding bonds. Both ordi- 
nances set the rate of interest at ‘‘not more than 5%," but efforts will be 
made to have the rate set at 414% or less before final passage. 

Both ordinances cal] for retirement of a part of the bonds Oct. 1 annually 
from 1935 to 1952. The $1,600,000 ordinance takes in temporary and 
improvement bonds issued from 1929 to 1935. The $440,000 ordinance 
includes tax revenue bonds issued from 1932 to 1934. 
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NEW JERSEY 


INTERLAKEN, N. J.—BONDS AUTHORIZED—On Aug. 26 the 
Borough Council gave final approval to an ordinance authorizing the 
issuance of $36,000 refunding bonds. . — __ 4. em wmmeaues on oad _--f 


JERSEY CITY, N. J.—$5,070,000 FINANCING PLANNED—As8 the 
final step in the plan of the city for the refunding of its entire floating debt, 
an ordinance authorizing the issuance of $5,070,000 of funding and refund- 
ing bonds has been adopted by the City Commission. The purpose of the 
proposed financing is to refund the city’s remaining floating debt, which has 
already been reduced from $15,000,000 to ppecensmntely $5,000,000 during 
the current year. Completion of this financing will assure the cit s 
successful operation under Chapter 60, New Jersey Pamphlet Laws of 1934, 
which is known as the Cash Basis Act. 

Arthur Potterton, Director of Revenue and Finance, stated on Sept. 4 
that the city does not contemplate the sale of the proposed $5,070,000 of 
bonds in the immediare future. ‘‘The position of the city is such that it 
does not have to sell these bonds for several months,’’ said Director Potter 
ton, ‘‘unti! the bond market seems most favorable. Therefore, the City 
Commissioners have decided to withhold the offering until the city is assured 
that it can obtain a net interest cost of 4% or less. The improvement in 
the city's fiscal position during the past year justifies such a bid, in the 
opinion of the Commissioners.” 

The $5,070,000 bonds will comprise a $3,870,000 issue of general refund- 
ing bonds to be issued under Chapter 233 of the Pamphlet Laws of 1934, and 
a $1 ,.200,000 issue of serial refunding bonds to be issued under Chapter 60 
of the Pamphlet Laws of 1934. The $3,870,000 issue will mature $20,000 
in 1940; $100,000 in 1941; $150,000 ih 1942; and $300,000 each year from 
1943 to 1954, inclusive. The $1,200,000 issue will carry serial maturities 
of $50.000 a year from 1936 to 1944 and $75,000 a year from 1945 to 1954. 
inclusive. 


” LAWNSIDE, N. J.—BONDS AUTHORIZED—On Aug. 21 the Borough 
Council passed an ordinance authorizing the issuance of $58 ,956.89 refunding 
bonds. 


LINCOLN PARK, N. J.—BONDS AUTHORIZED SOLD—The 
Borough Council on Aug. 26 adopted on third reading the ordinance provid- 
ing for a bond issue to refund the borough's indebtedness up to $100,000. 
The entire issue will be sold to by B. J. Van Ingen & Co. of New York at 


4 ly ¢ Oe 

“The bonds, payable over a period of 14 years, will fall due annually in 
the following amounts, $5,000 from 1936 to 1940, $7,000 from 1941 to 1945 
and $10,000 from 1946 to 1949. 

The $100,000 bond issue replaces the following items: Temporary 
improvement notes for $21,147.20, $2,062.37, $1,465.82 and $7,470.52; 
tax revenue notes in the amount of $4,000 against 1932 delinquent taxes, 
$9,000 against 1933, $15,000 against 1934, temporary bond No. 8 balance 
due $32,045.89 and tax revenue note Of 1934, $7,808.20. 


LITTLE FERRY, N. J.—BOND OFFERING—William Stika, Borough 
Clerk, will receive sealed bids until 8:30 Pp m. (Daylight Saving Time) on 
Sept. 17 for the purchase of $76,000 4}4% funding bonds of 1935. Dated 
July 16 1935. Denom. $1,000. Due July 1 as follows: $15,000 from 1936 
to 1939 incl. and $16,000 in 1940. Principal and interest (J. & J.) payable 
at the Little Ferry National Bank, Little Ferry, or, at holder’s option, at 
the office of the Borough Clerk-Treasurer. A certified check for 2% is 
required. Legality.to be approved by Hawkins, Delafield & Longfellow of 
New York City. 

These bonds were previously offered on July 30, at which time no bids 
were received. 


MARGATE, N. J.—BONDS REFUNDED—Mayor Walter Jeffries of 
Margate announced recently that the city’s debt refunding plan had been 
approved by approximately 85° of the bondholders, and that the delivery 
of new bonds under the plan will be in the near future. 

The plan, according to the Mayor, will permit the city to establish 
a cash reserve, maintain the Government on a cash basis, and will save 
the municipality about $60,000 annually in interest. 

Worked out and approved by the required number of city bondholders 
only during the past 60 days, the plan provides for the issuance of refunding 
bonds to bear 4°% interest and to be retired in 40 years. Original bonds 

r 5% and 6% interest. 
per he City of Margate owes $3,250,361.12, not including $218,075 notes 
and bonds held by the Sinking Fund, which will be canceled. 

State and county delinquent taxes totaling approximately $90,000 are 
to be refunded for a period of five years, 15° payable during 1935 and the 
balance divided into four equal parts bearing 1°, interest. 

Delinquent school tax, amounting to $13,000, will be refunded for a 
similar period with similar payments. a 

State road funding bonds will be retired when due, as will State soldiers 
bonus tax funding bonds. They are among the bonds not to be refunded. 
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Unpaid bills will be paid in full during 1935 and all accrued interest of 
June 1 1935 will be settled upon delivery of refunding bonds 

The balance of the debt, amounting to $3,110,525, will be refunded 
through the issuance of refunding bonds and retired in 40 yeirs. Pay- 
ments on account of principal will bezin in 1936, and will be made annually 
thereafter until 1974, bearing 4% interest. The refunding bonds are 
issued under Chapter 77 of the Laws of 1935 Maturities will be at the 
$70, ono $80,000 a year, except for the final year, when the balance will be 


Copies of the complete refunding plan are being sent to bondholders. 


MAYWOOD, N. J.—BOND OFFERING—S. C. Ogden, Borough Clerk, 
will receive sealed bids until 8:15 p.m.) Daylight Saving Time) on Sept.17 
for the purchase of $278,000 coupon or registered bonds, divided as follows: 
$140,000 not to exceed 5% interest serial funding bonds. Bidder to name a 

single interest rate on the issue, ecpressed in a multiple of 4% of 
1%. Interest payable F. & A. Bonds dated Aug. 15 1935. bue 
Aug. 15 as follows: $5,000. 1936 to 1939 incl. $8,000. 1940: 
$5,000, 1941 to 1943 incl.; $10,000, 1944 to 1950 incl.; $5,000, 
1951; $6,000, 1952 and 1953 and $5.000 in 1954 and 1955. A 
certified check for 2% of the bonds bid for, payable toe the order 
2 of the Borough, is required. 

97,000 not to exceed 5% interest general improvement bonds. Bidder to 
name a single interest rate on the issue, expr in a multiple 
of 4 of 1%. Interest payable F. & A. Bonds dated Aug. 15 1935; 
Due Aug. 15 as follows: $5,000. 1936 to 1939 incl.: $7,000, 1940. 
$5,000, 1941 to 1951 incl.; $4,000, 1952 and 1953; $5,000 in 1954 
and $2,000 in 1955. The pres for which the bonds may be sold 
cannot exceed $98,000 an Se, om must be accompanied by a 
certified check for $1,940, pe, le to the order of the Borough. 

41.000 local impt. refunding bonds, including $10.000. due $5,000 each 

in 1944 and 1945, bearing 4% % interest and $31,000, due from 
1946 to 1955 incl., carrying 4%% coupons. Interest payable 
J. & D. All of the bonds are dated June 15 1935 and mature 
June 15 as follows: $5,000 from 1944 to 1946 incl.; $2.000, 1947: 
$5.000, 1951 to 1954 incl. and $4,000 in 1955. A certified check for 
2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal 

The issues of $140,000 and $97 ,000 were originally offered on Aug. 20, the 
sale of which was postponed. Principal and interest on the bonds are payable 
in lawful money of the United States at the City National Bank rust 
©o., Hackensack. Approving opinion of Reed, Hoyt & Washburn of New 
York will be furnished the successful bidder. 


MERCHANTVILLE, N. J.—BONDS PASSED ON FIRST READING— 
On Aug. 12 an ordinance providing for the issuance of $80,000 refunding 
bonds was adopted on first reading. Final reading will be given on Sept. 9. 


MOUNTAIN VIEW, N. J.—BONDS AUTHORIZED—tThe borough 
council on Aug. 26 following a public hearing adopted on third reading an 
ordinance providing for a bond issue to refund the borough's indebtedness 
up to $100, The entire issue will be purchased by B. J. Van Ingen and 
Co. of New York at 44% interest. 

The bonds, payable over a period of 14 years, will fall due annually 
in the following amounts, $5,000 from 1936 to 1940, $7,000 from 1941 to 
1945 and $10,000 from 1946 to 1949. 

The $100,000 bond issue replaces the following items: Temporary 
improvement notes for $21,147.20, $2,062.37, $1,465.82 and $7,470.52: 
tax revenue notes in the amount of $4,000 against 1932 delinquent taxes, 
$9,000 against 1933, $15,000 azainst 1934, temporary bond No. 8 balance 
due $32,045.89 and tax revenue note of 1934, $7,808.20. 


NEWARK, N. J.—NOTES AUTHORI7ED—The city plans to issue 
$760,000 notes to provide funds for payment of its share of the cost of 
unemployment relief during 1935. 


NEW JERSEY—MUNICIPAL DATA PRESENTED—4J. B. Hanauer 
& Co. of Newark and New York are issuing to interested subscribers the 
Sept. 3 edition of the ‘“‘New Jersey Municipal Bond Market,” containing 
a detailed arrangement of statistical data on local governmental! units, 
with bid and asked prices averaged on their outstanding bond issues. 


NEWTON, N. J.—BOND OF FERING—Robert G. Trusdell, Town Clerk, 
will receive sealed bids until 8 p. m. er Saving Time) on Set. 18 
for the purchase of $319,600 not to exceed 44 % interest coupon or regis- 
tered general refunding bonds. Dated Sept. 1 1935. Denom. $1,000. 
Due Sept. | as follows: $5,000, 1936 to 1938 incl.; $19,000, 1939 and 1940: 
$15,000, 1941 to 1950 incl.; $10,000, 1951 to 1956 incl.: $9,000 in 1957 
and $5,000 from 1958 to 1970 incl. Widder to express the rate of interest 
ina multiple of 4 of 1%. Principal and interest (M.& 8.) payable in lawful 
money of the United States at the Town Treasurer's office or at the Sussex 
& Merchants National Bank of Newton. A certified check for 2% must 
accompany each proposal. Legal opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful] bidder. 


OAKLAND, N. J.—BONDS APPROVED ON FIRST READING—The 
Borough Council recently passed on first reading an ordinance providing 
for the issuance of $114,000 water refunding bonds. Final consideration 
will be given to the proposal on Sept. 11. 


PITMAN, N. J.—BONDS PASSED ON FIRST READING—At a meet- 
ing of the Borough Council held on Aug. 26 first reading was given to an 
ordinance authorizing the issuance of $95,000 refunding bonds. The 
ordinance will come up for final consideration on Sept. 9. 


RIVER EDGE, N. J.—BONDS PASSED ON FIRST READING—An 
ordinance authorizing the refunding of $243,000 outstanding bonds was 
“_— on first reading at a meeting of the Borough Council held on Aug. 21. 

he measure will come up before the Council for final passage on Sept. 3. 


VINELAND, N. J.—BONDS SOLD BY RFC—The $21.000 4% water 
works improve nent bonds offered by the Reconstruction Finance Corpora- 
tion on Aug. 29, were awarded to E. H. Rollins & Sons of New York at a 

rice of 101.59, a basis of about 3.66%. Due Feb. 1 as follows: $2,000 
rom 1936 to 1945, incl. and $1,000 in 1946. 


WALLINGTON, N. J.—BONDS AUTHORIZED— The Borough Council 
has given final approval to an ordinance authorizing the issuance of $124,730 
refunding bonds. 


WOODRIDGE, N. J.—OPTION GRANTED —Ira Haupt & Co. of 
New York have been granted an option on the $488,000 refinding bonds 
which the borough had offered unsuccessfully on Aug. 14—V. 141, p. 1131. 
The option will expire on Sept. 9. 


NEW MEXICO 


CARLSBAD MUNICIPAL SCHOOL DISTRICT (P. O. Carlsbad), 
Mex.—MATURITY—It is stated by the County Treasurer that the 
$50,000 school bonds purchased by the State Treasurer on June 29, as 4s, 
at par—V. 141, p. 142—are due as follows: $3,000, 1936 to 1945, and 
$4,000, 1946 to 1950. 


NEW MEXICO, State of —-BOND OFFERING—It is announced by the 
State Board of Finance that it will receive sealed bids until 2 p. m. on Sept. 
24 for the purchase of a $750,000 issue of State highway debentures. Inter- 
est rate is not to exceed 3.60%, payable A. & O. Denom. $1,000 or multiples 
thereof. Dated Oct. 11935. Due $250,000 on Oct. 1 in 1941, 1944 and 1945. 
Prin. and int. payable at the State Treasurer's office, or at the Chase 
National Bank in New York. Bids for all or one series wil! be considered. 
No bid at less than par and accrued interest will be considered. Issued 
in anticipation of collection of the five-cent gasoline tax, motor vehicle 
registration fees and property tax, to the extent to which it is now pro- 
vided by law. A certified check for 2% of the amount of the bid, payable 
to the State Treasurer, is required. 


NEW YORK 


ALTAMONT AND PIERCEFIELD CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Tupper Lake), N. Y.—BOND SALE—The $130.000 4% 
coupon or register junior-senior high school building bonds offered on 
Sept. 4—V. 141. p. 1477——were awarded to J. & W. Seligman & Co. of 
New York at a price of 104.31, a basis of about 3.70%. Dated Dec. 1 1934 
and due Dec. | as follows: $2,000 in 1948 and $8,000 from 1949 to 1964 incl. 


Other bids were as follows: 


Bidder— Premium 
Tupper Lake National Bank__________-- staalsdbbtosedeeacuee $4,810 
pe ED CO Y*D Eo ee eer ee pee 2.061 
I i lll ai el a 1,651 
Pog Bi gs | eR Regs hae ia dataset Mii les tan ited cee Wan oti iain oe ety S58 
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Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BABYLON AND OYSTER BAY JOINT UNION FREE SCHOOL 
DISTRICT NO. 6 (P. O. Amityville), N. ¥Y.—BOND SALE—Bacon, 
Stenson & Co. of New York, bidding 100.08 for 2.80s, a basis of about 
2.78%, were the successful bidders for the $35,000 coupes or repress 
school bonds offered on Sept. 4—-V. 141, p. 1477. Dated Sept. 15 1935. 
Due yearly on Sept. 15 as follows: $6.000, 1936 to 1940 incl., and $5,000 in 
1941. Adams, McEntee & Co. of New York were the next high bidders, 
offering 100.21 for &s. 

Other bids were as follows: 




















Bidder— Int. Rate Rate Bid 
I a Se 3% 100.161 
Manufacturers & Traders Trust Co_.___.__.._._.... 3% 100.099 
a aI Rl ll NES SIT ik, EN SiS Ss 3% 100.07 
pA RRR LE TL aT GIRS IME 3.10% 100.16 
Sherwood & Merrifield, Inc....._._._.____.__._...._. 3.25% 100.11 
Bank of Amityville and First National Bank & Trust 

Nl al ih i i A RS BG SE PGR 3.25% Par 
George B. Gibbons & Co., Inc________. iS Bit 3.50% 100.201 
i ie a ee Se oR All .. 3.50% 109.19 
Roosevelt & Weigold, Inc____________.__. aie eaidinied 3.50% 100.14 


BRENTWOOD WATER DISTRICT, Town of Islip (P. O. Islip), 
N. Y.—BOND OFFERING—Roy E. Pardee, Town Clerk, will receive 
sealed bids until 2 p. m. (Eastern Standard Time) on Sept. 18 for the pur- 
chase of $90,000 not to exceed 6% interest coupon or registered water bonds. 
Dated Sept. 1 1935. Denom. $1,000. Due Sept. 1 as follows; $2.000,from 
1940 to 1954, incl. and $3,000 from 1955 to 1974, incl. Bidder to name a 
single interest rate of interest on the issue, expressed in a multiple of 
\% or 1-10th of 1%. Principal and interest (M. & 8.) re in lawful 
money of the United States at the First National Bank rust Co., Bay 
Shore. A certified check for $1,800, payable to the order of the town, 
must accompany each proposal. The bonds are general obligations of the 
town, payable primarily from taxes to be levied upon the several lots or 
parcels of land in the district, but if not paid from such levy, all of the taxable 
property in the Town is subject to the levy of unlimited ad valorem taxes 
to pay principal and interest on the issue. Legal opinion of Clay, Dillon & 
Vanaewater of New York will be furnished the successful bidder. 


BUFFALO, N. Y.—FINANCIAL ANALYSIS PREPARED— Gertler & 
Co., Inc., of New York, have compiled a detailed financial report on the 
above city. In a statement accompanying the booklet describing the city’s 
present status, it is said: 

“A survey of Buffalo's financial condition is pertinent at the present 
time due to the city’s extremely narrow debt margin. The city’s growing 
requirements for welfare and relief further accentuate the vital importance 
of its debt margin. The city’s financial status is very stable at present and 
its tax collections are better than most American cities of comparable size. 
However, unless some means of financing relief, other than borrowing, is 
utilized, Buffalo will encounter serious financial embrarassment. 

“The analysis contains a complete debt statement showing the city’s 
bonded and floating debt and also overlapping debt. The tax collection 
record, showing tax collections for the last four years, reveals a very satis- 
factory experience. Also included in the analysis are operating statements 
of the city and its water department. The figures of the water department 
are indicative of its self-sustaining status. The detailed figures of the city’s 
operations graphically illustrate its financial problems. Bond principal 
liquidated through cash payments has declined rapidly during the past 
two years, while welfare and relief requirements, on the other hand, have 
shown a very marked increase. Outside of cutting borrowing power to 
dangerous limits, this trend has not impaired the city’s fiscal position and 
any real improvement in economic conditions will undoubtedly reflect 
itself in a reversal of this ominous trend. 

“The ‘discussion’ briefly describes the city’s location and resources. 
The city’s financial statement is commented upon, with a paragraph 
devoted to its debt margin based upon a study made by the Buffalo Muni- 
cipal Research Bureau.”’ 


CATTARAUGUS, N. Y.—-BOND ELECTION—The Village Board has 
called an election for Sept. 10 to vote on the question of issuing $29,000 
street paving, curbing and drainage bonds. 


CLAY AND CICERO UNION FREE SCHOOL DISTRICT NO. 12 
(P. O. North Syracuse), N. Y.—-BOND OF FERING—Sealed bids will be 
received by Frank L. Howard, District Clerk, until 3°40 p.m. (Eastern 
Standard Time) on Sept. 12 for the purchase of $152,000 not to exceed 6% 
interest coupon or registered school building bonds. Issue is dated May 1 
1935. Denom. $1,000. Due May | as follows: $2,000, 1936 to 1940, inel.; 
$3,000, 1941 to 1945, incl.: $4,000, 1946 to 1952, incl.: $5,000, 19533 to 
1956, incl. $6,000, 1957 to 1960, incl., and $7,009 from 1961 to 1965, incl. 
Bidder to name a single interest rate on the issue, expressed in a multiple 
of or 1-10th of 1%. Principal and interest (M. & N.) payable in lawful 
money of the United States at the North Syracuse National Bank, North 
Syracuse. A certified check for $3,000, payable to the order of J. Harry 
Managh, District Treasurer, must accompany each proposal. The bonds 
are general obligations of the district, payable from unlimited taxes. — The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. PR 

EATON CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Morrisville), 
N. Y¥.—BONDS VOTED—An issue of $225,000 school building bonds was 
approved at an election held on Aug. 24. : 

GARDEN CITY PARK WATER DISTRICT (P. O. Garden City), 
N. Y¥Y.—BOND SALE—The $10,000 couopn or registered fire department 
apparatus bonds offered on Sept. 5—V. 141, p. 1309——were awarded to the 
Bank of New Hyde Park as 3\%s, at a price of 100.11, a basis of about 
3.48%. Dated Sept. 1 1935 and due $1,000 on Sept. 1 from 1936 to 1945 incl. 


HOOSICK (P. O. Hoosick Falls), N. Y..-BOND OF FERI NG—Jobn 
D. Hayes, Town Clerk, will receive bids until 10 a. m. (Kastern Standard 
Time) Sept. 12, for the purchase at not less than par of $30,000 coupon 
registerable as to both principal and interest emergency relief bonds, to 
bear interest at no more than 6%. Denom. $1,000. Dated Sept. 1 1935. 
Principal and semi-annual interest (March 1 and Sept. 1) payable at the 
Peoples-First National Bank of Hoosick Falls. Due $3,000 yearly on 
March 1 from 1936 to 1945, incl. Bidders are to name rate of interest, in 
a multiple of either 4 or 1-100f1%. Acertified check for $600, payable to 
the Town of Hoosick, required. 

Financial Statement é ’ 

The assessed valuation of all property subject to taxation in the Town of 
Hoosick is $4,005,145. ay ; 

The total bonded debt of the town including this issue of $30,000 is 
$66 .000. 

Population of the town (1930 census) is 7,625. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all the property subject to 
the taxing power of the town. 

Taz Data sit 

The total amount of taxes levied for the preceding three fiscal years, 1s: 

1932 $102,312.45 
92 132.34 
89 .071.95 








EES Seige pa ge OF a La ay ee None 

CREP CO Pa aN eer een None 

I ik on sci alain at whl oe cial cette th tai tte Sk ancient None 
The amount of such taxes uncollected as of the date of this notice 1s: 

a a a A EE re Ue) T> ears None 

SRS Se are ae ee None 

RES LSS a aa ee oe None 


The approving opinion of Ciay, Dillon & Vandewater, attorneys of 
New York City, will be furnished to the purchaser without cost. 





1630 


HUNTINGTON, N. Y.—BONDS AUTHORIZED—The Board of 
Su visors of the Town of Huntington on Aug. 28 authorized the issuance 
of 350.000 bonds to finance welfare relief expencitures for the balance of 
the year. 


IRVINGTON, N. Y.—BOND OFFERING—Thomas J. Gorey, Village 
Clerk, will receive sealed bids until 4 p. m. (Eastern Standard Time) on 
Sept. 9, for the purchase of $22,000 not to exceed 6% interest coupon 
street improvement bonds. Dated Sept. 1 1935. Denom. $1,000. ue 
$2,000 on Sept. 1 from 1937 to 1947, incl. Bidder to name a single interest 
rate on the issue, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M. & a) payee at the Irvington National Bank & Trust Co., 
Irvington. A certified check for $440, payable to the order of the Village, 
must accompany each proposal. Legality to be approved by Reed, Hoyt & 
Washburn of New York . 

BOND SALE POSTPONED—The pre sale has been postponed 
pending the result of an election in the Village of Tarrytown which will 
py en whether that unit shall issue bonds for the improvement instead 
of Irvington. 


LANSINGBURGH UNION FREE SCHOOL DISTRICT NO. 1 
P. O. Troy), N. Y.--BOND OFFERING—George H. Bradshaw, District 
Clerk, will receive sealed bids until 4 p. m. (Eastern Standard Time) on 
Sept. 10 for the purchase of $510,000 not to exceed 4% interest coupon or 
registered school building bonds. Dated Sept. 1 1935. Denom. $1, . 
Due Nov. 1 as follows: $10,000, 1936 and 1937; $11,000, 1938 and 1939; 
$12,000, 1940 and 1941; $13,000, 1942 and 1943: $14,000, 1944 and 1945; 
$15,000, 1946; $16,000, 1947 and 1948; $17 .000, 1949 to 1951, incl.; $18,000, 
1952 to 1954, incl.; $19,000, 1955 to 1957, incl.; $20,000, 1958 and 1959; 
$21,000, 1960: $22,000, 1961; $23,000, 1962; $24,000, 1963; $25,000 in 
1964 and $26,000 in 1965. Bids must be for all of the bonds and state a 
single interest rate thereon, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M. & 8S) payable in lawful money of the United 
States at the Manufacturers National Bank of Troy. A certified check 
for $10,000, payable to the order of George H. Legnard, District 
Treasurer, must accompany each proposal. Legal opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


LATHAM WATER DISTRICT, Town of Colonie, N. Y.—BONDS 
OFFERED FOR INVESTMENT—E. H. Rollins & Sons, Inc. and A. C. 
Allyn & Co., Inc., both of New York, are making public offering of a new 
issue of $179,000 4% bonds at prices to yield from 3% to 3.85%, according 
to maturity. They are due serially from 1940 to 1964, incl. and are legal 
investment for savings banks and trust funds in New York State 


NEW YORK, N. Y.—AUGUST FINANCING—The city made semi- 
private sale of $28,151,000 obligations during the month of August. These 
included $2,151,000 4% bonds which were sold to the Public Works Ad- 
ministration. The remaining $26,000,000 securities were purchased by 
local banks and consisted of the following items: 
$10,000,000 I 4 70 temporary certificates of indebtedness. Due Feb. 14 


0,000,000 21% % revenue bills of 1935. Due Dec. 31 1935. 
3,000,000 114 % special revenue bonds of 1935. Due Sept. 15 1936. 
3,000,000 144 % tax notes of 1935. Due Sept. 15 1936. 


as 

NEW YORK, N. Y.—BONDS OFFERED FOR INVESTMNET—The 
Chase National Bank, Chemical Bank & Trust Co. and R. W. Pressprich & 
Co. are offering for general investment, at prices to yield from 1% to 3.90%, 
the $6,431,000 4% bonds sold to the bankers by the Reconstruction Finance 
Corporation at a price of 103.11, as stated in V. 141, p. 1478. They mature 
from 1936 to 1963, inclusive. 

The RFC announces that the Central Republic Co. of Chicago bid on 
each of the following New York City issues in the amount indicated: 
$100,000 Bronx County Jail construction, serial bonds, 1037.39 per thousand 

108,000 Hospital—-Greenpoint Hospital improvement, serial bonds, 
1045.05 per thousand. 

60,000 Education—Public School 149 construction, serial bonds, 1034.51 

yer thousand. 

55,000 Education—Public School 146 construction, serial bonds, 1036.47 

per thousand. 
107 ,000 Health—Willard Parker Biological Laboratory, serial bonds, 
1048.21 per thousand. 

46,000 Bridges—-Washington Ave. Bridge, serial bonds, 1028.05 per 

thousand. 

30,000 Education—Public School 201 construction, serial bonds, 1037.10 

yer thousand. 
100,000 Education—Public School 43 construction, serial bonds, 1033.64 
per thousand. 

90,000 Hospital—various hospitals equipment, serial bonds, 1042.86 

per thousand. 

23,000 Highway improvement, serial bonds, 1024.12 per thousand. 

10,000 Education—Public School 225 construction, serial bonds, 1019.40 

= thousand. 
110,000 Education—Tottenville High School construction, serial bonds, 
1037 .62 per thousand. 
1022.59 per 


51,000 Hospital improvement, 
thousand. 
35,000 Incinerator construction, serial bonds, 1037.50 per thousand. 
35,000 Education—Public School 2 construction, serial bonds, 1041.21 
yer thousand. 
180,000 Bellevue Hospital bonds, 1050.93 per 
thousand. 


OSWEGO, N. Y.—BOND OFFERING—Frank D. Dowdle, City Cham- 
berlain, will receive sealed bids until 11 a.m. (Standard Time) on Sept. 13 
for the purchase of $100,000 not to exceed 6% interest coupon or registered 
emergency relief bonds. Dated Sept. 1 1935. Denom. $1,000. Due 
$10,000 on Sept. 1 from 1936 to 1945, incl. Bidder to name a single interest 
rate on the loan, expressed in a multiple of '¢ or 1-10th of 1°. Principal 
and interest (M.& 8.) payable in lawful money of the United States at the 
First & Second National Bank & Trust Co., Oswego. General obligation 
bonds, payable from unlimited ad valorem taxes on all taxable property 
in the city. <A certified check for 2°, of the bonds bid for, payable to the 
order of the City Chamberlain, must accompany each proposal. Legal 
oy my of Caldwell & Raymond of New York will be furnished the successful 

idder. 


Queens, serieal bonds, 


improvement, serial 


Financial Statement 
Assessed valuation of real estate, incl. special franchises._. $18,582,.621.00 
Total bonded debt (excluding this issue)__._____________~- 1,753,809.17 
Unfunded debt: Condemnation judgment____ $101,605.70 
Emergency relief notes_..........__._._. 20,000.00 
121,605.70 





la i a aN se $1,875,414.87 


$154,000.00 
Bonds (other than water bonds) maturing in 


present fiscal year, included in budget _- 26,000 .00 
~~ 180,000.00 
AR ES sd ly ae RR, ae Pe CL ee $1,695,414.87 
Tax Collection Record 
i Uncollected at End Uncollected as of 
Year— __ Levy : of Fiscal Year Aug. 26 1935 
1932 be oweccce $772,488.50 $131,869.10 $41,060.12 
1933 --.-.---- 535,900.90 98 446.61 43 ,668 84 
1934... .....-- 735,798.06 124,459.97 74,348.82 
ee 604,091.30 (Unexpired) 267 785.44 


City taxes are collected in three instalments, April, July, and October. 

The city Owns its OWn water supply plant from which it derives a sub- 
stantial revenue over and above operating expenses. The city also owns a 
water power plant, erected at a cost of approximately $1,000,000, now 
leased to Oswego River Power Corp. (Niagara-Hudson Power Corp.), from 
which the city derives a net revenue of $50,000 a year, such plant being 
erected at State Barge Canal Dam No. 6 in the City of Oswego. This 
lease expires in 1954, at which time the plant reverts to the city free and 
clear of all encumbrances. 

The charter of the city is Chapter 394 of the Laws of New York of 1895. 
as amended. ‘The population of the city according to the Federal Census 


of 1930. is 22,652. 

The foregoing statement of bonded debt does not include the debt of 
Oswezo County which is the only other subdivision having power to levy 
taxes upon any or all of the property subject to the taxing power of the city. 

PITTSFORD AND PERENTON UNION FREE SCHOOL DISTRICT 


NO. 13 (P. O. Pittsford), N. Y.—BONDS VOTED—An issue of $285.000 
school bonds was approved by the voters at an election held on Aug. 26. 
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POTSDAM, N. Y.—BOND SALE—The $138,000 coupon village build- 
ing bonds offered on Aug. 31—V. 141, p. 1309—were awarded to J. & W. 
Seligman & Co. of New York as 3.10s., for a premium of $138, equal to 
100.10, a basis of about 3.09%. Dated Sept. 1 1935 and due Sept. 1 as 
follows: $6,000 from 1937 to 1943 incl. and $8,000 from 1944 to 1955 incl. 
A bid of par plus $250 premium for 344% was made by a group of St. Law- 
rence County banks. 


RENSSELAER, N. Y.—BOND SALE—The $10.000 registered emer- 
gency relief bonds offered on Sept. 3—V. 141, p. 1478—were awarded to 
John L. Bame, of Nassau, on a bid $10,067, equal to 100.67, for 3.40%, 
a basis of about 3.11%. Dated Sept. 4 1935. Due $2,000 yearly on Jan. 1 
from 1936 to 1940 incl. E. H. Rollins & Sons of New York offered a premium 
of $4 for 3.80 and the Rensselaer County Bank & Trust Co. bid 
a yas of $125 for 4% bonds. 

‘. H. Rollins & Sons, Inc., of New York, biaaing for 3.80s, offerea a 
premium of $4 for the issue. 


ROCHESTER, N. Y.—PROPOSED BOND SALE—The city is expected 
to come to market shortly with an issue of $1,000,000 relief bonds. 


RUSHVILLE, N. Y.—BOND ELECTION—The Village Board has 
designated Sept. 7 as the date of an election at which the voters will be 
asked to approve a $75,000 bond issue for establishment of a water works 
system. 


SARANAC LAKE, N. Y.—BONDS AUTHORIZED—tThe Village Board 
on Aug. 19 authorized an issuance of $20,000 bonds for purchase of property 
for park purposes. 


SCHENECTADY, N. Y.—REFUNDING PLANNED—The city pro- 

to refuna the $1,960,000 bonds maturing in 1936 as a means of lower- 

ing the tax rate for that year, according to report. Unless such action is 

taken, the rate will have to be increased by about $6 in the opinion of City 

Comptroller Leon G. Dibble. The refinancing would be done under the 

new municipal debt equalization Act. As of Aug. 19, it is said, the city had 
collected $3,216,690 of the 1935 tax levy of 34,971,861. 


TROY, N. Y.—BOND REFINANCING AUTHORIZED—The State 
Comptroller has approved the city’s application to refinance $910,000 of 
outstanding bonds through the issuance of new ‘‘debt equalization”’ bonds. 
About $225,000 of the bond principal due in 1936 is included in the program. 
Refunding of these obligations will reduce the tax rate for next year by at 
least $2.50 per $1,000. 


WAVERLY, N. Y.—BOND SALE—The $4,500 coupon power shovel 
purchase bonds offerec on Sept. 3—V. 141, p. 1478—-were awarded as 3s, 
at a price of par, to the Citizens National Bank of Waverly. Due $1,500 
from 1936 to 1938 incl. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS 
OFFERED FOR INVESTMENT—Adams, McEntee & Co., Inc. of New 
York are offering for public investment $236,000 4% bonds, due June 1 
1939, at prices to yield 2%. 


WHITE PLAINS, N. Y.—LOWER TAX RATE POSSIBLE—tThe tax 
rate in this city for 1936 should be about $1.35 less for each $1 ,000 of assessed 
valuation, according to budget estimates made public Sept. 4 by Finance 
Commissioner Richard Appel. The rate this year is $24.28 per $1,000. 
The net budget for 1936 is estimated at $3,617,668, a decrease of $418,578 
from that of this year. The gross budget, however, amounts to $5,826,866, 
and is about $6,000 higher than that of this year. Increased revenues and 
surpluses make the tax levy lower. 


YONKERS, N. Y.—BONDS AUTHORIZED—The Common Council 
on Aug. 26 voted in favor of the issuance of $175,000 street impt bonds. 


NORTH CAROLINA 


GOLDSBORO, N. C.—BONDS APPROVED—The Local Government 
no -_ees is said to have approved the issuance of $25,000 in cemetery 
yonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—-BONDS OF FERED 
FOR INVESTMENT—tThe coupon refunding road and bridge bonds that 
were purchased on Aug. 13 by a syndicate headed by Courts & Co. of 
Durham, N. C., as 34s and 3s, as reported in these columns at that 
time—V. 141, p. 1132—are being offered for public subscription by the 
successful group priced as follows: $87,000 3%% bonds, maturing from 
Aug. 1 1940 to 1953, to yield from 2.50% to 3.30%: the $68,000 3%% 
bonds, maturing from Aug. 1 1954 to 1960, to yield 3.25% on all maturities. 
Prin. and int. (F. & A.) payable in New York City. Legality approved by 
Masslich & Mitchell of New York City. 


MONROE, N. C.—BOND DETAILS—In connection with the $172,000 
not to exceed 4% semi-ann. refunding bonds authorized by the Board of 
Aldermen recently—V. 141, p. 1310—it is reported by the City Manager 
that the bonds are dated Nov. 1 1935, and mature as follows: $3,000, 1939 
to 1943; $5,000, 1944 to 1951; $7,000, 1952: $8,000, 1953 to 1956; $10,000, 
1957 to 1959; $15,000, 1960, 1961, and $16,000 in 1962. Principal and 
interest (M.& N.) payable in New York. Legal approval by Reed, Hoyt 
& Washburn of New York City. 


NORTH CAROL NA, State of—BOND ISSUANCE APPROVED— 
At a meeting held with Governor Ehringhaus on Aug. 29, the Council of 
State is said to have approved the issuance of a total of $1,593,000 in State 
bonds, to be used for building projects totaling $2,926,000 at State in- 
stitutions. 


ROANOKE RAPIDS, N. C.—BOND SALE—The $12,000 storm sewer 
bonds that were authorized by the City Commissioners early in July—V. 
141, p. 476—are said to have been purchased by the Interstate Securities 
Corp. of Charlotte, as 4s. 


THOMASVILLE, N. C.—BONDS APPROVED—The issuance of $55,000 
in city hall bonds is said to have been approved recently by the Local 
Government Commission. 


VANCE COUNTY (P. O. Henderson), N. C.—NOTE SALE—A $9.600 
issue of notes is stated to have been sold by the Local Government Com- 
mission on Aug. 27 to the First National Bank of Henderson, at 2%, plus 
a premium of $16. Due on March 1 1936. 

The secona highest bid was submitted by the Citizens Bank & Trust Co. 
of Henderson, an offer of $22.67 premium on 2%% notes. 


NORTH DAKOTA 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), N. Dak.— 
BOND OFFERING—Sealed bids will be received until 2 p.m. on Sept. 14, 
by F. R. Rogers, District Clerk, for the purchase of a $6,000 issue of coupon 
school bonds. Interest rate is not to exceed 5%, payable A.& O. Denom. 
$600. Dated Oct. 1 1935. Due $600 from Oct. 1 1937 to 1946, incl. 
These bonds were approved by the voters at an election held on Aug. 20, 
as reported recently.—V. 141, p. 1478. A certified check for 2% must 
accompany the bid. 


MEDINA, N. Dak.—BOND ELECTION—A special election is said to be 
scheduled for Sept. 11 to vote on the issuance of $5,000 in auditorium bonds. 
Due from 1937 to 1955. 


STEELE COUNTY (P. O. Finley), N. Dak.—CERTIFICATE SALE~— 
The $12,000 issue of certificates of indebtedness offered for sale on Sept. 3— 
V. 141, p. 1310—were purchased as follows: $6,000 by the Farmers & 
Merchants National Bank of Hatton and $6,000 to the First & Farmers 
National Bank of Portland. Due within 24 months. 


OHIO 


BARLOW RURAL SCHOOL DISTRICT, Washington County, 
Ohio—BOND ELECTION—An election will be held on Sept. 17 to vote 
on the question of issuing $18,000 schoo! improvement bonds. 


BARNESVILLE, Ohio—ATTORNEYS REFUSE T0 APPROVE 
BON DS—In connection with the report in V. 141, p. 1478 J. 8S. Todd & Co. 
of Cincinnati, inform us that the reason they declined to accept the $5,400 
5% street repaving bonds awarded to them on June 22 was that Squire. 
Sanders & Dempsey, bond attorneys, refused to approve the legality of 
the issue on the ground that the municipality was exceeding its tax limits 
and could not levy taxes to pay the bonds. 


BAZETTA TOWNSHIP SCHOOL DISTRICT (P. O. Cortland), 


Ohio—BONDS VOTED—An issue of $12,000 school building bonds was 
approved by a vote of 125 to 39 at an election held on Aug. 27. 
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BERLIN HEIGHTS RURAL SCHOOL DISTRICT, Ohio—BOND 
ELECTION —At an election to be held on Sept. 10 the voters will be asked 
to approve an issue of $36,000 school building bonds. 


BOWLING GREEN, O.—BOND OFFERING—Mabel Young, 
Auditor, will receive sealed bids until noon on Sept. 20 for the purchase of 
$14,250 6% refunding bonds. Dated Sept. 1 1935. One bond for $1,250; 
three of $1 .000 each and five of $2,000 each. Due Sept. 1 as follows: $1,250, 
1937; $1,000, 1938 to 1940 incl. and $2,000 from 1941 to 1945 incl. Interest 
payable M. & S. Bids for the bonds to bear interest at a rate other than 
6%, ex ressed in a multiple of 4 of 1%, will also be considered. A certified 
nae 1" $500, payable to the order of the city, must accompany each 


CANAL WINCHESTER, Ohio—BOND ELECTION —An election is to 
pad ny - Sent. 24 to vote on the proposed issuance of $30,000 sewage 
nds 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND ELECTION— 
The ty Commiestionere have voted to submit a proposed $25,000 
courthouse bond issue to the voters at the November election. gu@y.eses 4 


CLEVELAND, O.—BONDS OFFERED FOR INVESTMENT—The 
$2,487,000 4°% sewage disposal bonds, due serially from 1936 to 1958 incl., 
recently sold by the Reconstruction Finance Corporation to Halsey, Stuart 
& Co., Inc. of New York and associates, are being reoffered by the bankers 
for public investment at prices to yield from 2% to 3.90%. 
eh sae official advertisement of this public offering appears on p. IV of 

ssue.) 


CLYDE CONSOLIDATED SCHOOL DISTRICT, Sandusky County, 
Ohio—BOND ELECTION—The School Board has passed a resolution 
calling for submission to the voters at the November election of a proposal 
to issue $200,000 high school building bonds. 


_COLUMBUS, Ohio—BONDS SOLD BY RFC—The $40,000 4° in- 
cinerator fund No. 1 bonds offered by the Reconstruction Fimancs Corpora- 
tion on Aug. 29 were awarded to the Souther Ohio Savings Bank & Trust 
Co. of Cincinnati at a price of 104.505, a basis of about 2.91%. Due 
$33,000 Feb. 1 1940 and $7,000 Feb. 1 1941. 


COLUMBUS, Ohio—BONDS OFFERED FOR INVESTMENT—Halsey, 
Stuart & Co., Inc., of New York and the First Cleveland Corp. of Cleveland, 
jointly, are offering for general investment $460, 4% sewer bonds at 
peices to yield from 2.75% to 3.10%, according to maturity. Due $136,000 

eb. 1 from 1940 to 1942, incl., and $52,000 in 1943. gs 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Stadnard Time) on Sept. 17 
A the purchase of $15,000 44% coupon or registered bonds, divided as 
ollows: 
$10,000 sewer district No. 2 sewer and water improvement No. 215 bonds. 

Denom. $1,000. Due.$1,000 on Oct. 1 from 1936 to 1945, incl. 

3,000 sewer district No. 11 water supply improvement No. 1159 bonds. 

Denom. $300. _Due $300 on Oct. 1 from 1936 to 1945, inclusive. 

2,000 sewer district No. 11, water supply improvement No. 1158 bonds. 

Denom. $200. Due $200 on Oct. 1 from 1936 to 1945, inclusive. 

_ Each issue is dated Nov. 11935. Bids may be for all or none or for each 
issue separately. A rate of interest other than 444% may be named, 
provided such rate is expressed in a multiple of 4% of 1%. Prin. and int. 
(A. & QO.) payable at the County Treasurer's office. A certified check for 
1%, payable to the order of the County Treasurer, is required. Legal 
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


DANVILLE, Ohio—BONDS VOTED—By a vote of 272 to 76 the 
residents of the village at a recent election approved the issuance of $12,000 
waterworks bonds. 


EUCLID, Ohio—BONDS NOT SOLD—No bids were submitted for the 
$2 ,019,768.02 4\%% refunding bonds offered on Aug. 31—V. 141, p. 1133. 
Due serially from 1939 to 1947. inclusive. 

_ BOND EXCHANGE PLANNED—In connection with the above report, 
it is stated that the bonds will be offered in exchange for unpaid 1933 and 
1934 maturities and for those bonds which maturein 1935. Existing bonds 





bear interest coupons of from 5% to 6%. 
FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND ELECTION 
—The Board of Commissioners has voted to hold an election on the ques- 
tion of issuing $745,000 poor relief bonds. 

GALION, Ohio—BONDS AUTHORIZED—City Council has passed two 
ordinances providing for issuance of the following: 
$10,000 2% improvement bonds. Dated Sept. 1 1935. Denom. $1,000. 

Due $2,000 from 1937 to 1941, inclusive. 
10,000 Pe puticipation bonds. Dated Sept. 15 1935. Due Sept. 15 
956. 

Principal and interest payable at the City Treasurer's office. 
_ GERMANTOWN, Ohio—BONDS AUTHORIZED—A resolution to 
issue $30,000 4° sanitary sewer system and disposal plant bonds was 
passed by the Village Council on Aug. 19. Dated about Sept. 1 1936. 
Due Sept. 1 as follows: $1,000 from 1941 to 1960, incl., and $2,000 from 
1961 to 1965, inclusive. 

LORAIN, Ohio—BOND ELECTION—The City Council on Aug. 26 
authorized submission of three proposed bond issues totaling $250,000 at 
the November election. 

MIDDLETON TOWNSHIP (P. O. Haskins), Ohio—BONDS VOTED 
—A proposed bond issue of $15,400 for erection of school building addition 
was approved by the voters at an election held on Aug. 27. 





NEW PHILADELPHIA, Ohio—BONDS SOLD BY RFC—The $45,000 
4% first mortgage water revenue bonds offered by the Reconstruction 
Finance Corporation on Aug. 29 were awarded to the First Cleveland Corp. 
of Cleveland at a price of 105.38, a basis of about 3.12°,. Due $3,000 on 
Jan. 1 from 1936 to 1950, inclusive. 


SPRINGFIELD, Ohio—BOND SALE—Bonds in the amount of $122,000 
authorized to be issued in anticipation of collection of delinquent taxes 
were awarded on Aug. 30 to the First National Bank & Trust Co., the 
Lagonda National Bank and the Springfield Savings Society, all of Spring- 
field, on a joint bid of $128,939.40, equal to 105.658, for 4%s. The bonds 
mature in ten years. 


TOLEDO, Ohio—DEBT CHARGES PAID—It is reported that the city 
made payment in cash on Sept. 1 of $824,200 maturing bond principal. 
Principal payments were halted on Sept. 1 1932, when refunding bonds 
were issued. 

WALBRIDGE SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 


At an election held on Aug. 27 the voters rejected the proposal] to issue 
$50,000 school building bonds. 


WHARTON, Ohio—BOND ELECTION—The Village Council has 
passed a resolution calling for an election on Sept. 24 to vote on the question 
of issuing $10,500 water works bonds. 


XENIA, Ohio—BONDS AUTHORIZED—On Aug. 22 the City Com- 
mission passed an ordinance authorizing the issuance of $20,000 water 
works bonds. 


YOUNGSTOWN, Ohio—BONDS SOLD—The issue of $120,000 park 
bonds which Squire, Sanders & Dempsey of Cleveland had refused to ap- 
prove as to legality for the Provident Savings Bank & Trust Co. of Cin- 
cinnati, resulting in cancellation of the sale of the issue to that bank— 
V. 141, p. 1479—has now been sold to Bliss, Bowman & Co. of Toledo 
on a 5'<‘> interest basis. 


OKLAHOMA 


ADA, Okla.—BOND SALE DETAILS—We are now informed by the 
City Clerk that the $38,500 coupon water works extension bonds purchased 
on Aug. 27 by the city sinxing fund as ls—V. 141, p. 1479—were sold at 
par. 

FAIRVIEW SCHOOL DISTRICT, Okla.—BOND OFFERING— 
F. J. DeWitt. Clerk of the Board of Education, will receive bids until 8 p. m. 
Sept. 9, for the purchase at not less than par of $22,000 school building 
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bonds, to bear interest at rate named by the successful bidder. Dated 
Sept. 2 1935. Due yearly on March 2 as follows: $1,500, 1940 to 1952, 
incl.; and $2,500, 1953. A certified check for 2% of amount of bid, required. 


HOBART, Okla.—BOND OFFERING—E. L. Cupps, City Clerk, will 
receive bids until 8 a. m. Sept. 10, for the purchase at not less than par of 
$12,350 park improvement nds, to bear interest at rate named in the 
successful bid. ue $2,000 yearly beginning four years after date of issue, 
except that the last installment will amount to $350. <A certified check 
for 2% of amount of bid, required. 


LINDSAY, Okla.—BOND ELECTION—The Board of Trustees of the 
town recently passed an ordinance calling for an election on Sept. 30 for 
the purpose of voting on the issuance of $12,500 bonds to provide funds for 
extension of the electric light system. 


OKLAHOMA CITY, Okla.—BOND CALL—With a call for $227,071 
additional bonds, the total of street improvement bonds paid this year has 
been increased to $1,093,914, leaving a total debt of $4,770,473, according 
to a report prepared by the Assistant City Treasurer. The 1934 Be OSL is 
ay have included $612,778 submitted for redemption and $256,231 on 

OKLAHOMA, State of —BOND SALE—It is reported by C. E. Sebring, 
Assistant State Treasurer, that the State School Land Department tn 
chased on Sept. 3 a block of $3,100,000 funding of 1935, series B, bonds at 
a net interest cost of 2.28%. Dated Oct. 1 1935. Due $310,000 from 
June 30 1937 to 1946, incl. No other bid was received for the bonds. 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BONDS 
SOLD BY RFC—The $175,000 issue of 4% semi-ann. court house bonds 
offered for sale by the above Corporation on Aug. 29—V. 141, p. 1301— 
was sold to the Brown-Crummer Co. of Wichita at a price of 100.68, a 
basis of about 3.92%. Due from April 1 1937 to 1957, inclusive. 


SHATTUCK, Okla.—BONDS AUTHORIZED—A resolution was 
passed sooemey authorizing the issuance of refunding bonds in the amount 
of $24,495. . G. Fulton is Town Clerk. 


SHAWNEE, Okla.—BONDS NOT SOLD—RE-OFFERED—The $75,000 
convention hall bonds"offered on Sept. 3—V. 141, p. 1311—were not sold 
as all bids received were rejected. New bids for the purchase of the bonds 
will be received on Sept. 16. 


VIAN SCHOOL DISTRICT, Okla.—BOND OFFERING—The Board 
of Education will receive bids until 10 a. m. Sept. 10, for the purchase at 
not less than par of $6,000 school building bonds, to bear interest at rate 
named in successful bid. Denom. . Due $500 yearly beginning 
three years after date. A certified check for 2°% of amount of bid, required. 


VICI CONSOLIDATED SCHOOL DISTRICT, Okla.—BONDS 
VOTED—Residents of the district at a recent election voted by 122 to 32 
in approval of an issue of $14,500 school construction bonds. 


WATONGA, Okla.—PRICE PAID—We are informed by the City Clerk 
that the $17,000 coupon public park bonds sold on Aug. 15 to R. J. Edwards, 
Inc., of Oklahoma City, divided as follows: $8,000 as 5\%s, and $9,000 as 


5'4s—V. 141, p. 1311—were awarded at par. Interest payable F. & A. 


OREGON 


ALBANY, Ore.—BOND OFFERING—Sealed bids will be received until 
7 p.m. on Sept. 11 by F. E. Van Tassell, City Recorder, for the purchase 
of a $35,500 issue of refunding bonds. Interest rate is not to exceed 5%, 
payable A. & O. Denom. $500. Dated Oct. 1 1935. Due as follows: 
$1,500, April, and $2,000, Oct. 1 1936 to 1944, and $2,000 April and 
Oct. 1 1945. Principal and interest payable at the City Treasurer's office. 
The approving opinion of Teal, Winfree, McCulloch & Shuler of Portland, 
will be furnished. A certified check for 2%% of the bid is required. 
(‘A preliminary notice of this offering appeared in these columns recently— 
V. 141, p. 794) 

ASTORIA, Ore.—CITY MANAGER REPORTS ON PRESENT STATUS 
OF DEFAULT SITUATION—tThe following is the text of a letter just 
received from the City Manager: 

‘*To the holders of the City of Astoria, Oregon Bonds. 

‘‘After a careful perusal of the ppeere refunding plan on City of As- 
toria, Oregon bonds, I think it is the best program that can be worked out 
for the protection of the holders of City ot Astoria bonds and our taxpayers. 

‘Together with other city officials, I made trips East to attend meetings 
with the Bondholders’ Committee. I wish to state that this Committee 
serves wi.hout compensation, their interests being simply those of any other 
owner, or in some cases they represent clients to whom they sold these 
bonds. It is my understanding that they have more than 60% of the 
bonds on deposiu, but about 90°% are usually secured before such a deal is 
safe. I know the Committee has done its best to contact all the bond- 
holders, which are scattered from coast to coast. We have sent them all 
the lists we have, but at best a great many people just simply do not answer 
even when they get the Committee's letters. 

‘‘Now, personally, I have heard of no one who does not recognize that 
the Committee has done good work in clearing up a bad default without 
loss to investors, but, even so, there appears to be quite a large number of 
bondholders who hold back to see what will happen. Such a delay might 
conceivably cause this deal to fail, for I do not believe the Committee will 
fool around forever and from the city’s standpoint, there would be nothing 
left but municipal bankruptcy, beca'se sight now 5,000 pieces of ye A 
are due to be sold in the next tax sale and we are considering going bac 
to volunteer firemen, no electric lights and similar devices, to get within 
our tax collec.ions. The bondholders should be very much concerned 
about our future. 

“T know that bond committees many times dissipate the funds entrusted 
to them and do not get results, but I believe this particular committee is 
trying in every possible way to truly represent the bondholders. Surely, 
it would not be to the best interests of either the bondholders, or the tax- 
payers, to let this deal fall through, for from all I can learn, municipal 
bankruptcy is the worst possible solution. 

‘IT endorse the plan whole heartedly and urgently request those who have 
not deposited their bonds to do so at once. 

‘Sincerely, 
“JAMES O. CONVILL, City Manager.’”’ 

ATHENA, Ore.—BOND SALE—The $15,000 issue of 314% semi-ann. 
water bonds offered for sale on Sept. 3—V. 141, p. 1479-——-was purchased by 
the First National Bank of Athena: at a price of 95.00, a basis of about 
4.10% to optional date. Dated July 11935. Dueon July 1 1955, optional 
on and after July 1 1945. No other bid was received. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rainier) 
Ore.—BOND SALE DETAILS—In connection with the sale of the $31,500 
refunding bonds to Hess, Tripp & Butchart, of Portland, as 45%s, at a 
price of 100.0008, as reported recently—-V. 141, p. 1411——it is stated by 
the District Clerk that the bonds are dated Aug. 1 1935, and mature on 
Aug. 1 as follows: $2,500, 1936 and 1937: $3,000. 19238 to 1941: $3,500, 
1942 to 1944, and $4,000 in 1945: optional on or after Aug. 1 1935, giving a 
net income basis of about 3.498%. Prin. and int. payable at the fiscal 
agency of the State in New York, or at the County Treasurer's office. 
Legal approval by Teal, Winfree, McCulloch, Shuler & Kelley, of Portland. 


EUGENE, Ore.—BOND SALE—The $113,000 ssue of refunding im- 
provement, series G bonds, offered for sale on Aug. 29-——V. 141, p. 1480-—— 
was awarded to Hemphill, Fenton & Campbell, Inc., of Portland, as 3%s, 
at a price of 100.031, a basis of about 4.74%. Dated Sept. 151935. Due 
from Sept. 15 1956 to 1945. 


KLAMATH FALLS, Ore.—BOND SALE—The $182,597.72 issue of 
refunding bonds offered for sale on Aug. 30-——V. 141, p. 1312—was awarded 
to Atkinson-Jones & Co. of Portland, as 4s, paying a premium of $96, equal 
to 100.38, a basis of about 3.95%. Dated Oct. 11935. Due from Oct. 1 
1928 to 1950. 


NORTH BEND, Ore.—BONDS DEFEATED—A<é the election held on 
Aug. 26—V. 141, p. 1312——the voters defeated the proposal to issue $40,000 
in Public Works Administvation new city hall and library building bonds, 
by a count of 153 to 103. 


STAYTON, Ore.—BOND OF FERING—Sealed bids will be received until 
7:30 p.m. on Sept. 12 by J. B. Grier, Town Recorder, for the purchase of a 
$15.500 issue of refunding bonds. Denom. $500. Dated Oct. 1 1935. 
Due on Oct. 1 as follows: $500 in 1937 and $1,500 in 1938 to 1947; optional 
on Oct. 1 1940. The interest rate is to be named by the bidder. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
land will be furnished. A certified check for 2% of the par value of the 
bonds, payable to the town, is required with bid. 
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YAMHILL COUNTY SCHOOL DISTRICTS (P. O. McMinnville) 
Ore.—REPORT ON INCREASE IN BONDED DEBT—The following is 
taken from a McMinnville dispatch to the Portland “‘Oregonian’’ of Aug. 17: 

‘Yamhill County's 101 school districts last year boosted their total 
Obligations $47,392.63 to $162,504.30, according to the annual report of 
Lynn Gubser, Superintendent. 

“Accounting for the major portion of the increase, however, was the 
construction of Newberg'’s new central grade school, a project calling for 
issuance of $35,000 bonds. 

Debt Cut Drastically 


‘‘Warrant indebtedness, according to the report, was cut from $40,856.67 
to $19,654.30, and the financial condition of the districts is satisfactory, 
according to Homer Parrett, County Treasurer. Mr. Parrett said funds have 
been paid into his office by several districts since the Superintendent started 
om int of the 1934-35 report. 

“The 101 school districts boast 99 buildings worth $643,812, real estate 
valued at $54,965, and furnishings valued at $89,268.52. A total of 223 
teachers are employed in the county, 154 in grade schools, seven in junior 
high and 62 in senior high schools. The county's school] budgets provide 
$130,194.12 for teachers’ salaries. Census indicated 6,373 children attended 
county schools last year.’’ 


PENNSYLVANIA 


ADAMS TOWNSHIP, Cambria County, Pa.—BONDS APPROVED— 
An issue of $50,000 funding bonds was approved by the Pennsylvania 
Department of Internal Affairs on Aug. 29. 


ADAMS COUNTY (P. O. Gettysburg), Pa.—BOND OFFERING— 
4. W. Wagaman, Clerk of the Board of Education, will receive sealed 
bids until yep m. (Eastern Standard Time) on 4+ 18 for the purchase 
of $150,000 2,2%,.2%,2% or3% coupon refunding bonds. Dated Sept. 15 
1935. Denom. $1,000. Due Sept. 15 as follows: $9,000 from 1938 to 1951 
incl. and $6,000 from 1952 to 1955 incl. Bidder to name a single interest 
rate for all of the bonds. Interest payable M. & 8S. The county assumes 
and agrees to pay any and all taxes, except succession or inheritance taxes, 
now or hereafter levied on the bonds or interest thereon under any present 
or future law of the Commonwealth of Pennsylvania. A certifi check 
for 2% , payable to the order of the county, must accompany each proposal. 
The county will furnish the favorable legal opinion of Townsend, Elliott & 
Munson of Philadelphia, also pay for the printing of the bonds. 

BOND CALL—N otice is given by the County Commissioners that the 
following described bonds will be called for retirement as of Oct. 1 next, on 
which date interest will cease: 
$80,000 5%% funding bonds of 1920, scheduled to mature Oct. 1 1945. 
100,000 5%% bridge bonds of 1920, scheduled to mature Oct. 1 1950. 


AMBLER, Pa.—-BOND ELECTION POSTPONED—The election which 
was to have been held on Sept. 17——-V. 141, p. 1312—for the purpose of 
voting ona proposed $165,000 sewer bond issue has been postponed to 

OV 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND ELECTION—At 
the September primaries the taxpayers will be called upon to vote on the 
question of issuing $15,000 school refunding bonds. 


BUTLER COUNTY (P. O. Butler), Pa.—-BOND OFFERING—Bids 
will be received until Sept. 16 by T. Payne Nixon, Secretary of the Board 
of County Commissioners for the purchase of $742,000 coupon refunding 
bonds, divided into two series, as follows: Series A, amounting to $292,000 
and Series Lb to $450,000. Bidders are to name the rate of interest at which 
they wil! take the bonds, but the rate must be a multiple of 4% and must 
not exceed 3%. Denom. $1,000. Dated Sept. 1 1935. Series A will 
mature yearly on Sept. 1 as follows: $25,000 in 1952 and $89,000 in 1953, 
1954 and 1955. Series B will mature yearly on Sept. 1 as follows: $25,000 
1939 to 1947 incl.; $50,000, 1948 and 1949; $40,000, 1950 and 1951: $15,000, 
1952; $8,000, 1953, and $11,000, 1954 and 1955. Cert. check for $5,000, 
payable to the County Treasurer, required. County will furnish the bonds 
and the lezal opinion of Burgwin, Scully & Burgwin of Pittsburgh. 


EDDYSTONE, Pa.—BONDS APPROVELD—The Pennsylvania Depart- 
ment of Internal Affairs on Aug. 28 peereves an issue of $55,000 refunding 
bonds. They have been purchased by M. M. Freeman & Co., Inc., of 
Philadelphia, as previously noted in these columns. 


FELL TOWNSHIP (P. O. Simpson), Pa.— BOND SALE POSTPONED 

—The sale of $30,000 5% bonds, originally planned for Aug. 19—YV. 141, 
. 795—has been postponed indefinitely. yated Aug. 1 1935 and due 
,000 on Aug. | from 1936 to 1945, inclusive. 


a FORKS TOWNSHIP SCHOOL DISTRICT (P. O. Easton), Pa.— 

ADDITIONAL INFORMATION—tThe $40,000 3%% coupon school 

building bonds purchased by Bioren & Co. of Philadelphia at a price of 

101.599, as noted in these columns recently, bear date of June 1 1935 and 

are - follows: $1,000 from 1936 to 1945 incl. and $2,000 from 1946 to 
incl. 


Pp FRANKLIN TOWNSHIP, Westmoreland County, Pa.—BONDS 
APPROVEL—The $7,000 emergency bonds awarded on Aug. 27 to Simon 
P. Whitehead of Manor as 4s, at par, have been approved by the Pennsyl- 
vania Department of Internal Affairs. 


HARRISBURG, Pa.—BONDS AUTHORIZED—The City Council at a 
meeting on Aug. 28 voted in favor of the.issuance of $45,000 bonds for 
street repairs. 


HELLERTON SCHOOL DISTRICT, Pa.—BOND SALE—The $10,000 
34% % coupon (rezisterable as to principal) school bonds offered on Sept. 3— 
V.141,p. 1480—-were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, 
the only bidder, at a price of 102.25, a basis of about 3.24%. Dated June 1 
1935. Due June 1 1944 callable on or after June 1 1940. 


KEANSBURG, Pa.—-BONDS PASSED ON FIRST READING—On 
Aug. 27 the Borough Council gave first reading to an ordinance providing 
for the issuance of $347,400 general funding bonds. Final reading will be 
given on Sept. 17. 


KINGSTOWN TOWNSHIP SCHOOL DISTRICT, Luzerne County, 
Pa.— BONDS NOT SOLD—No bids were submitted for the issue of $25,000 
not to exceed 4% interest bonds offered on Aug. 31—V. 141, p. 1134. 
Dated Nov. 15 1935 and due $2,500 on Nov. 15 from 1936 to 1945 incl. 


LEWISTOWN, Pa.—BONDS APPROVED—An issue of $90,000 re- 
funding bonds was approved by the Pennsylvania Department of Internal 
Affairs on Aug. 28. 


McDONALD SCHOOL DISTRICT, Pa.—BONDS AUTHORIZED— 
The voters have authorized the issuance of $40,000 high school building 
bonds by a count of 362 to 154. The Public Works Administration will 
be asked to furnish a loan for the project. 


™ McKEESPORT, Pa.—BOND ELECTION—At the general election in 
ie maguateal the voters wil! be asked to approve an issue of $400,000 paving 


McSHERR YSTOWN, Pa.—BOND ELECTION—At the Nov. 5 election 
jo lb oe 3 wae be asked to approve an issue of $27,000 sewage disposal! 


MEYERSDALE SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
Board of School Directors gives notice that at the elections to be held 
on ee. Si the voters will be asked to approve a $30,000 school building 


NORTH HUNTINGDON TOWNSHIP (P. O. Irwin Pa.—BOND 
OFF ERING—M. M. Turner, Township Secretary, will +7. sealed bids 
at the office of District Solicitor Scott Fink, Coulter Blds., Greensburg, 
until 2 p. m. (Eastern Standard Time) on Sept. 23 for the purchase of 
$40,000 2%, 2% or 3% road bonds. Dated Oct. 1 1935. Denom. $1,000. 
Due $10,000 on Oct. 1 in 1938, 1941, 1943 and 1945. Interest payable 
A. & O. A certified check for $1,000, payable to the order of the istrict 
Treasurer, must accompany each proposal. The bonds and legal opinion 
will be furnished by the township. Sale is subject to approval of bonds by 
the Pennsylvania Department of Internal Affairs. 


PALO ALTO SCHOOL DISTRICT, Pa.—BONDS VOTED—Residents 
val Se District at a recent election approved issuance of $15,000 school 
nds. 


PENNSYLVANIA—STATE SEEKS $18,000,000 PUBLIC WORKS 
PROJECTS—The General State Authority passed resolutions on Sept. 3 
sponsoring $18,000,000 worth of public works projects tentatively approved 
by Washington, and $70,000,000 in projects for which detailed plans have 
not been submitted, according to Washington advices. 
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The latter resolution is said to have been mailed to the Federal Govern- 
ment in the hope that it would result in approval of the entire $88,000,000 
improvement program prior to the deadline. es 

he authority, at its initial meeting, elected Governor George H. Earle 
as President: Auditor-General Frank E. Baldwin, Secretary, and State 
Treasurer Charles E. Waters, Treasurer. 


PENNSYLVANIA, State of (P. O. Harrisburg)— NOTES PARTIALLY 
SOLD—Of the $50,000 000 series “AT” tax anticipation notes offered on 
Sept. 5—V. 141, p. 1480—bids were accepted for approximately $10,600,000 
of the issue as 14s, at par, and decision made by the State ot offer the 
ubsold ion of the loan ‘‘over the counter” at the same price, according 
to unofficial reports. The notes are dated Oct. 1 1935 and mature May 31 
1937. The purchasers of the notes on the basis noted above included 
various State funds. A bid for the entire issue of $50,000,000 as 1s. 
at a price of 98.80. was submitted by Dougherty, Corkran & Co. of Phila- 
delphia, acting alone. Two offered were made by_a syndicate under the 
lezdership of Halsey, Stuart & Co., Inc., of New York. The first was a 
tender of 98.50 for a block of $25,000,000 notes as 2s. An alternative offer 
of 98.75 for $25,000,000 as 2s and a three-month option on the remaining 
$25,000,000 as 2s, at a price of 99, represented the second bid submitted by 
the group. Other members of the account included Lehman Bros.; Banc- 
america-Blair Corp.: R. W. Pressprich & Co.: Stone & Webster and Blodget, 
Inc.: Eastman, Dillon & Co.; E. H. Rollins & Sons, Phelps, Fenn & Co.; 
Hemphill, Noyes & Co.; George B. Gibbons & Co., Inc.; Stroud & Co.; 
G. M.-P. Murphy & Co.; R. H. Moulton & Co., Inc.; E. Lowber Stokes 
& Co.: Burr & Co.: Bioren & Co.; Jenney & Co.;: Hannahs, Ballin & Lee; 
Shannon, Kenower & Co.: C. C. Collings & Co.; Morse Bros. & Co., Inc.; 
Stern Bros. & Co.: John T. Collins Jr. & Co., and Riter & Co. 


PENN TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS APPROVED 
—The $250,000 3% school bonds awarded recently to Brown, Harriman & 
Co. and pig. ry 4h Corkran & Co., both of Philadelphia, as noted in these 
columns at the time, were approved by the Pennsylvania Department of 
Internal Affairs on Aug. 29. 


PHILADELPHIA, Pa.—SEEKS $4,400,000 FOR SUBWAY CON- 
STRUCTION—The City Council voted on Aug. 29 to ask the Public Works 
Administration for a grant of 45% of the estimated cost of $4,400,000 for 
completion of the 8. Broad and Locust Sts. subways. The action was taken, 
according to the resolution, ‘‘in anticipation of the successful conclusion 
of the negotiations with private financial interests for the remaining 55% 
of the funds.’’ The Corn Exchange National Bank of Philadelphia has 
been asked to loan the additional money, it is said. The Council also re- 
quested City Solicitor David J. Smyth to petition the Court of Common 
Pleas to deduct upwards of $2,500,000 from the city debt in order to permit 
the issuance of bonds against the ‘“‘self-sustaining city water plant.’ Pro- 
ceeds of the financing would be used for the construction of storm sewers. 
A similar resolution requesting that $38,400,000 be so deducted for ‘‘water 
purposes” was passed last June, but recalled at the instigation of Mayor 
Moore. 


PITTSBURGH, Pa.—NOTE SALE—tThe $600,000 promissory notes 
offered on Sept. 4 were awarded to the First National Bank of Pittsburgh 
on a bid of 1% interest at par plus $300 premium. The notes, issued to 
provide for the payment of judgments and claims against the city in con- 
nection with municipal improvements, are dated Sept. 1 1935 and mature 
Sept. 1 1936. Callable at city’s option on any interest payment date. 
Interest payable March 1 and Sept. 1. 

The issue of $2,000,000 notes offered at the same time was not sold, as 
no bids were received. These obligations, authorized to provide funds for 
general public improvements, also bear date of Sept. 1 1935 and mature 
Sept. 1 1936, although callable on any interest payment date. 


UNIONTOWN, Pa.—BOND SALE—The $50,000 4% revenue deficiency 
bonds offered on Sept. 3 were awarded to E. H. Rollins & Sons of Phila- 
delphia at par plus a premium of $1,555, equal to 103.11, a basis of about 
3.35%. Dated Oct. 1 1935 and due $5.000 on Oct. 1 from 1936 to 1945 incl. 


ese P 
UNIONTOWN, Pa.—BOND OFFERING—C. H. Cale, City Clerk, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on Sept. 3, for 
the purchase of $50,000 4% revenue deficiency bonds, previously mentioned 
in these columns. Dated Oct. 11935. Due $5,000 on Oct. 1 from 1936 to 
1945, incl. Interest payable A. & O. A certified check for $1,000, pay- 
able to the order of the city, must accompany each proposal. City will 
pay the cost of legal opinion furnished by counsel selected by the successful 
idder. 


WAYNESBORO, Pa.—TO REFUND 559,500 BONDS—Recall of out- 
standing bonds in the amount of $39,590, the issue of Oct. 1 1913, and issu- 
ance of the new bonds at a lower interest rate. providing a saving in interest 
to the borough of $592.50 yearly, has been decided upon by Borough Coun- 
cil. The bonds issued in 1913 carried interest of 444%, amounting to $1,- 
777.50 per annum. These bonds will be recalled Oct. 1 1935, at par value, 
according to an ordinance adopted by Council. At that date the borough 
will issue new bonds at an interest rate of 3%. 


SOUTH CAROLINA 


GAFFNEY, S. C.——-BOND ELECTION—It is reported that an election 
will be held on Sept. 24 in order to vote on the issuance of $75,000 in bonds, 
divided as follows: $60,000 street improvement, and $15,000 incinerator 


bonds. 
TENNESSEE 


BRISTOL, Tenn.—BOND OFFERING—Sealed bids will be received 
until 8:30 p. m. on Sept. 10, by G. W. Vance, Commissioner of Finance and 
Accounts, for the purchase of an issue of $100,000 funding, series Rr bonds. 
Interest rate is not to exceed 5%, stated in a multiple of 4 of 1%. These 
bonds are being offered as follows: One block of the first 20 bonds, one 
block of 89 bonds of the last maturities, also the entire offering as a whole. 
Denom. $1,000. Dated Sept. 11935. Due $4,000 from 1940 to 1964, incl. 
Interest payable M. & S. The successful bidder is expected to furnish 
legal opinion while the city will print the bonds. A certified check for 
$1,000 is reauired with any bid or combination of bids. 

Financial Statement 

The assessed valuation of the city for the year 1935 is as follows: 

I a ad al ee Re i ede i ob ese ebdithe $6 ,660,380.00 
Public ucilities 662.5386 .56 
ee SE «oc pnamasasaeb esse esece cesoesoesesoe 226 434.45 


$7 .549,401.01 
The estimated actual value is $15,000,000. 
Tax rate, $2.20 per $100 of assessed valuation, analyzed as follows: 
Ordinary $0 .9414 
Sinking fund .2690 





$2.20 
Population, 1920 census, 8,047; 1930 census, 12,005. 
Bonded debt as of July 31 1935, not including issue being offered. 
Classified as follows: 
Water works bonds—-Self-liquidating $279,000.00 
Special assessment bonds—Payaable from 
special assessments for street construc.ion 
secured by statutory liens on abutting pro- 
perties. Bonds are guaranteed by the city 
and are secured by unpaid street assess- 
ments amounting to $118,014.69_..------- 
General bonds dependent on taxation 


99,500.00 





284 500.00 
9,000.00 


nt CD a et diadeiiaaeieee $1,.275,500.00 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS AU- 
THORIZED—At a session of the County Court held on Aug. 26, a resolu- 
tion was passed authorizing the sale of $40,000 bonds to finance erection 
of a new jail and a new county home. nad 

MURFREESBORO, Tenn.—BONDS AUTHORIZED—The City 
Council is reported to have authorized recently the issuance of 340,000 
in sewage disposal plant impt. bonds 

PARIS, Tenn.—BOND ELECTION—It is reported that an election 
will be held on Sept. 28 in order to have the voters pass on the issuance of 
$60,000 in school bonds. 
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ALMEDA SCHOOL DISTRICT (P. O. Houston), Tex.—BONDS 
VOTED—At the election held on Aug. 24—V. 141, p. 1313—the voters 
approved the issuance of the $20,000 in 444% school construction bonds. 
It is stated by the President of the Board of Education that the bonds 
will be sold as soon as a grant is approved by the Public Works Adminis- 
tration. Due in 30 years. 


COLEMAN COUNTY COMMISSIONER’S PRECINCT NO. 2 (P. O. 
Coleman), Tex.— BOND SALE—R. A. Underwood & Co. of Fort Worth 
have purchased and are now offering to investors at prices to yield from 


2% to 3.85% an issue of $50,000 4%% coupon road refunding bonds. 
Denom. $1,000. Dated Oct. 1'1935. Principal and semi-annual interest 
April 1 and Oct. 1) payable at the State easurer's office in Austin. 

ue yearly on April 1 as follows: $1,000, 1936; $3,000, 1937; $1,000, 
1938 and 1939; $2,000, 1940, 1941 and 1942; $6,000, 1943; $2,000, 1944 to 
1947. incl.; $3,000, 1948, 1949 and 1950: and $15,000, 1951. 


Financial Statement (Aug. 13 1935) 4@ 2 





Assessed valuation 1935 (40% of actual)__......._..._._..--- $2,600,000 

EG OES I RAE: MENT RN 265,000 
ee nn eeenad $28 .375 

an a ee 2,000 30,375 

$234,625 


Population of district estimated 5,500. Area of precinct, approximately 


' acres. 

Eligible to receive 50.16% State aid. 

The above financial statement does not include indebtedness of other 
political subdivisions which have power to levy taxes on property within 
the — (The county-wide debt consists of only $2,500 machinery 
warrants). 


Taz Data 
Year— Rate Approzimate Collections 
Dhaene tbedmaaeaceene 1.10 85% 
75 76% 
= i ee .65 Not due until Oct. 1 1935 


DAWSON, Texas—BONDS VOTED—Citizens voted 99 to 2 in favor 
of the issuance of $53,000 Public Works Administration waterworks bonds 
at a recent election. 


DEL RIO, Tex.— WARRANT OFFERING—On Sept. 6 the City Com- 
mission will offer for sale an issue of approximately $25,000 tax warrants to 
be issued for the purpose of financing completion of waterworks extensions. 


DENISON, Tex.—BOND ELECTION PLANNED—tThe City Commis- 
sioners have decided to call an election in the near future to vote on the 
‘question of issuing $110,000 bonds for general improvements. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS DEFEATED— 
The proposal to consolidate $1,054,000 bonds outstandi against the 
various county road districts into one single issue was defeated by the 
voters at the election held on Sept. 24. @ 


GALVESTON, Tex.—BONDS SOLD BY RFC—The $133,000 issue of 
4% semi-annual school bonds of 1929, senes B, offered for sale by the above 
Corporation on Aug. 29—V. 141, p. 1301—was purchased by George V. 
Rotan & Co. of Houston, at a price of 102.955, a basis of about 3.72%. 
Due from April 1 1936 to 1958. 


GRAND PRAIRIE SCHOOL DISTRICT, Texas—BONDS VOTED— 
At a recent election the voters gave their consent. 169 to 41, to the proposed 
issuance of $25,000 school impt. bonds. 


’ HARRIS COUNTY (P. O. Houston), Texas—BONDS VOTED—The 
election held on Aug. 24 for the purpose of voting on the proposed issuance 
of $2,000,000 county road bonds resulted in approval of the bonds. _ 


HUNTSVILLE, Texas—BONDS VOTED—At a recent election a 
proposal to issue $25,000 street impt. bonds was approevd by the voters. 


JEFFERSON SCHOOL DISTRICT, Texas—BONDS VOTED—At an 
election held on Aug. 17. the voters gave their consent to the issuance of 
$44.000 4° school building bonds. The vote on the question was 174 
‘“for’’ to 35 “against.’’¢@ 


JOHNSON COUNTY (P. O. Cleburne), Texas—BONDS DEFEATED 
—A proposed $42,000 bond issue for erection of a new county jail was de- 
feated by the voters of the county at a recent election 


’ LONGVIEW, Tex.—BOND SALE—It is reported that the Brown- 
Crummer Co. of Wichita, has purchased the $237,000 of bonds approved 
by the voters at the election held on Aug. 27—V. 141, p. 968. The bonds 
are divided as follows: $115,000 city hal! building: $50,000 fire equipment: 
$25,000 airport: $25,000 paving, and $22,000 sewer extension bonds. 


MILAM COUNTY COMMISSIONER’S PRECINCT NO. 2 (P. O. 
Cameron), Tex.—BOND SALE—An issue of $57,000 road refunding 
bonds has been awarded to Donald O'Neil & Co. of Dallas, who offered 
to take the bonds at a 3%% interest rate for long-term bonds and 4% 
for the near maturities, as compared with 5% now being paid- 


PLEASANTON SCHOOL DISTRICT, Texas—BONDS VOTED—At 
an election held on Aug. 17, the voters, by 141 to 22, approved an issue 
of $22.000 school building bonds. 


RED RIVER COUNTY (P. O. Clarksville), Texas—BONDS VOTED— 
The residents of the county at a recent election approved the issuance of 
$75,000 bonds to finance the construction of a new county hospital. « 


ROBERTSON COUNTY ROAD DISTRICT NO. & (P. O. Franklin), 
Tex.—BOND SALE—The R. B. George Investment Co. of Dallas has 
purchased and is now offering to investors at prices to yield from 2% to 
4%, according to maturities, an issue of $42,000 44%% road refunding 
bonds. Denom. $1,000. Dated Sept. 1 1935. Prin. and semi-ann. 
int. (M. & 8S. 1) payable at the office of the State Treasurer in Austin. 
Due on Sept. 1 as follows: $1,000, 1936, 1937 and 1938: $2,0u0, 1939 to 
1943 incl.; $3, 00, 1944 to 1949 incl., and $4,000, 1952 and 1953. | 


Financial Statement as of July 1 1935 
[Giving effect to refunding] 
Population, estimated, 3,000. Area, approximately 84,640 —7, 











Actual vaiue of all taxable PDTODEICY . oc cccccccccececesecesecs 2,145,011 
Assessed valuation 1934 (60% of nag oo indnneboteuswobesees - 1,287,010 
edt 

State Aid Outstanding 

EE eh ee RT 83.06 % 72,000.00 

Deduct—Cash, July 1 1935......-.-.---- $5,323.50 5,323.50 

I a ie mein $66 .676.50 

Ra.io net debt to assessed valuation... .........<<<<-<-.---e- 5.18% 

Taz Data 
Assessed Tar Tar Current % Total % 

Year— Valuation Rate Levied Collection Collected Collected Collected 
1930_. $1,486.886 0.60 $8,921.20 $6,294.95 70.56 $6.869.63 77.00 
1931... 1.579.347 0.48 7,580.87 4,929.81 65.03 6,649.21 87.71 
1932... 1,307,945 Pe -. —ccuegis ooué 674.3656  <e«<«- 
1933... 1,300,010 ee gudcmeke seed 804.08  .... 
1934-- 1,287,010 fA RRERS EES ese ne | dee 
$16,502.07 $15,247.84 92.39 


SAN ANTONIO, Tex.—BOND ELECTION DETAILS—In connection 
with the report given in these columns recently, to the effect that an election 
would be held about the middle of October to vote on the issuance of 
$500,000 Texas Centennial bonds—V. 141, p. 1136-——we given the follow- 
ing item from the Chicago ‘‘Journal of Commerce’ of Aug. 23: 

“The San Antonio, Tex., City Commission has officially set Oct. 15 
as the date for an election to vote on the proposed issuance of $500,000 of 
bonds to be used in connection with the city’s celebration of the centennial 
in 1936. The bonds would be redeemable serially over a 20-year period 
and the coupon rate 4% or less. 

A committee of citizens representing various sections of the city has 
requested the City Commission to submit to voters a bond issue of between 
$1,500,000 and $3,000,000 for permanent public improvements at the same 
time that the local $500,000 centennial bond issue is put to a vote. 


TEXAS, State of—MUNICIPAL SECURITIES APPROVED IN 
FISCAL YEAR GREATLY EXCEED PREVIOUS TOTALS—We quote iu 
pose as follows from an Austin dispatch to the ‘‘Wall Street Journal’’ of 

ept. 4: 


Financial Chronicle 
Municipal bonds issued in Texas and approved by the Attorney-General 
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during the fiscal year ended Aug. 31 exceeded the total for 1933-34 fiscal 
year by $32,649,491 and totaled $59,030,673. This was the largest amount 
since the year 1929-30, when $88,229,002 bonds were , he in- 
crease is due in part to the activity of municipalities in voting bonds to 
obtain Federal loans and avail themselves of direct grants of funds, and in 
~—y to the growing tendency among political subdivisions toward refinanc- 
ng outstanding obligations. Refunding bonds comprised more than half 
of the entire amount approved during the year just closed. 
decrease in refunding issues of school bonds was occasioned by the fact 
that last year the majority of independent and common school districts 
which were in default in the payment of principal and interest on bonds 
held by the State Permanent School Fund, refinanced their bonds. These 
emergency steps were taken following passage by the Legislature of a bill 
providing that no school district in default for two years or more should 
paseeapase in State school aid appropriations. School districts are still 
refunding their bonds, as shown by the $6,671,828 of such issues approved, 
but the total of such bonds will doubtless decrease considerably from year to 
year, especially in view of the fact that the State Board of Education has 
recently taken a decided stand against the purchase of refunding bonds for 
the permanent fund. 
Road Refinancing Up 

Cities, counties and road districts of the State during the year refunded 
approximately twice as vee | bonds as during the previous year. This 
increased activity is explained by the fact that officials of local subdivisions 
are learning that 54% and 6% bonds refunded at 4 and 444% can find a 
ready market. Such refinancing programs are steadily increasing in num- 
ber and are resulting in a great saving to taxpayers throughout the State. 

The conspicuous increase of $8,948 ,063.88 in road refunding issues is due 
to the action of the,State Board of County and District Road Indebtedness 
in refinancing outstanding term bonds into serial maturities at lower interest 
rates. The total amount of road refunding bonds issued during the past 
year was $13,469,201. 


TIOGA, Texas—BOND ELECTI0O>7—The Town Council has passed 
a resolution calling for an election on Sept. 10 to vote on the question of 
issuing $19,000 waterworks system impt. bonds. 


WACO, Texas—BOND ISSUES PROPOSED—The following report {s 
taken from the Chicago‘ ‘ Journal of Commerce” of Aug. 31: 

“The Waco, Texas, City Commission has authorized applications to be 
made to the Public Works Administration for aid on $3,300,000 in local 
construction projects. Included in the total is an alternative, $2,500,000 
for a municipal light and power plant to supply the entire city, or $117,500 
for a power plant to supply electricity only to municipal enterprises. If 
the latter is adopted, the grand total of projects would be $957,500. To 
finance the city’s 55% of the cost, bond issues will be submitted. if PWA 
approves the projects, except in the case of the $2,500,000 plant, for which 
the city’s part would be financed by revenue bonds paid off by the revenues 
of the light plant itself. The city’s part in the waged pine ne which would 
have to be financed by bonds secured by property and payable from taxes, 
would be $526,625.”’ 


WALNUT HILL SCHOOL DISTRICT (P. O. Dallas), Texas—BOND 
ELECTION—The taxpayers will be asked to vote on Sept. 7 on a pro- 
posed $20,000 school building improvement bond issue. 


WINTERS, Tex.—BOND ELECTION—The City Council has ordered 
that an election be held on Sept. 3 to vote the issuance of $35,500 municipal 
hospital building bonds. a 


UTAH 


UTAH COUNTY DRAINAGE DISTRICT NO. 1, Utah—JINDEBTED- 
NESS REORGANIZED—-Arnold C. Roylance, attorney for the district, 
reports the purchase of the district’s outstanding bonds by the Reconstruc- 
tion Finance Corporation, which virtually completes the work of refunding 
the outstanding indebtedness of the district. 

The need for relief from heavy drainage taxes was acutely felt in Utah 
County Drainage District No. 1, along with other drainage districts through- 
out the country, when in 1933 Congress made available, through the RFC, 
money at a low rate cf interest to districts in distress. 

The district in 1933 had bonds outstanding in the principal sum of 
$68,500. Under the new plan those bonds have been purchased for $44,500, 
a saving to the district of principal and interest of approximately $27,000. 
The tax levy under the old indebtedness averaged 35 mills, or about $3.64 
an acre, whereas under the new plan the average levy will be about 13 mills, 
or an average of $1.25 an acre. The new plan provides for interest pay- 
ments only for the first three years, which will give the district an oppor- 
tunity to build a reserve. The district will also receive a reduction in the 
interest rate from the RFC to 4% as compared with 6.5% on the old securi- 


ties. 
VERMONT 


HARDWICK, Vt.—BONDS NOT SOLD—The Reconstruc.ion Finance 
Corporation failed to receive a bid for the $45,000 4% sewer and water 
yonds offered on Aug. 29. Due Feb. 1 as follows: 
$33,000 sewer bonds. Due $3,000 from 1936 to 1946 incl. 

12,000 water bonds. Due $1,000 from 1936 to 1947 incl. 


PROCTOR, Vt.—BOND OFFERING—Sarah B. Humphrey, Town 
Treasurer, will receive bids until 4 p. m. (Eastern Standard Time) Sept. 20, 
for the purchase at not less than par and interest of $50,000 coupon refund-~ 
ing bonds, to bear interest at rate named in successful bid, not to exceed 
3%, expressed in a multiple of 4%. Denom. $1,000. Dated Oct. 1 1935. 
Principal and semi-annual interest (April 1 and Oct. 1) payable at the 
National Shawmut Bank of Boston. Due yearly on Oct. 1 as follows: 
$3,000, 1938 to 1953, incl.; and $2,000, 1954. Bonds are engraved undef 
supervision of and certified as to genuineness by the National Shawmut 
Bank of Boston: their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. All legal 
papers incident to this issue will be filed with said bank where they may be 
inspected. Bonds will be delivered to the purchaser at the National 
Shawmut Bank of Boston. 

Financial Statement, Aug. 27 1935 


Assessed valuation 1934- -- --- ww nw ee en ene nnn nn nnn n nnn nee $2,211,795 
Total bonded debt, including this issue__._......---.--.---.---.- 50,000 
Outstanding notes (to be paid with proceeds of this issue) - - --- 50, 
Population 1930 census, 2,596. : 
Total Levy Uncollected 

a a a ee $15,899.97 $34.76 
eae ea 12,006.50 7.91 

tags dtisasdeeieneenaduse 13,221.80 9.00 


VIRGINIA 


ARLINGTON COUNTY, Va.——-BONDS OFFERED FOR INVESTMENT 
—The syndicate composed of Phelps, Fenn & Co, Blyth & Co., both of 
New York, and Mason-Hagan, Inc., of Richmond, re-offered on Sept. 3 
for public subscription at prices to yield from 2.75% to 3.50%, according 
to maturity, the $800,000 4% sewer bonds that were purchased from the 
Reconstruction Finance Sereerents on Aug. 29 at a price of 104.50, as 
reported in these columns.—V. 141, p. 1481. 

DANVILLE, Va.—BOND ELECTION—lIt is reported that an election 
will be held on Oct. 1 in order to have the voters pass on the issuance of 
$1,513,000 in power plant bonds. 

STRASBURG, Va.—BONDS VOTED—At an election held on Aug. 30 
the voters are stated to have approved the issuance of $43 ,0O0O in town water 
system improvements by a count of 97 to 42. It is said that the bond issue 
will be financed through the Public Works Administration with an additional 
grant of $15,000. 

WILLIAMSON ROAD SANITARY DISTRICT, Roanoke County, 
Va.—BONDS VOTED—The election held on Aug. 27 resulted in approval 


of a proposed bond issue of $150,000 for financing construction of a new 
sewer system. ‘The vote on the question was 2785 in favor to 192 opposed. 


WASHINGTON 


CAMAS SCHOOL DISTRICT (P. O. Vancouver), Wash.—-BONDS 
VOTED—At an election held on Aug. 24 the voters are said to have ap- 
proved the issuance of $55,000 in junior high school building bonds. 
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KITTITAS COUNTY SCHOOL DISTRICT NO. 101 (P. O. Ellens- 
burg), Wash.— BONDS VOTED— At the election held on Aug. 27—V. 141, 
p. 1136—the voters approved the issuance of the $50,000 in junior high 
school bonds. 

OKANOGAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Okan- 
ogan), Wash.—-BOND SALE—The $60,500 issue of school bonds offered 
for sale on Aug. 31—V. 141, p. 1314—~was purchased by the State of Wash- 
ington, as 4s at par. Due in from 2 to 20 years from date of issuance. 
No other bids were received, according to the County Treasurer. 


PORT TOWNSEND, Wash.—BOND OF FERING—Sealed bids will be 
received until 5 p. m. on Sept. 24, by C. F. Christian, City Clerk, for the 
purchase of a $41,500 issue of refunding bonds. Interest rate is not to exceed 
6%, payable semi-annually. Dated Jan. 1 1936. The bonds shall be serial 
in form and maturity and the various annual maturities shall commence 
with the second year after date of issuance and end with the 25th year, and 
shall be (as nearly as practicable) in such amounts as will, together with 
interest on all outstanding bonds of said series, be met by an equal annual 
tax levy for the payment of said bonds and interest. Interest coupons shall 
be attached to said bonds and be a part thereof, and the said bonds and 
coupons shall be payable at the office of the City Treasurer or at the fiscal 
agency of the State in New York City. These bonds are issued for the 
purpose of (together with cash on hand in the sinking fund) refunding 
$49.000 general indebtedness bonds which became due on July 11931. A 
certified check for 5% must accompany the bid. 


UINCY SCHOOL DISTRICT (P. O. Ephrata), Wash.--BONDS 
VOTED—The voters are said to have approved recently the issuance of 
$25,000 in school bonds. 


SEATTLE, Wash.— WARRANT CALL—H. L. Collier, City Treasurer, 
is reported to be calling for payment from Aug. 29 to Sept. 9, various 
revolving fund warrants and coupons. 


WEST VIRGINIA 


RAVENSWOOD, W. Va.—BOND ELECTION—The City Council has 
authorized submission of a proposal to issue $25,000 light and water plant 
improvement bonds to the voters at the Nov. 5ele:ti»- 


WEST VIRGINIA, (State of)—BOND OFFERI NG—Sealed bids will be 
received until 1 p.m. (Eastern Standard Time) on Sept. 10 by H. G. Kump, 
Governor, for the purchase of an issue of $1,000,000 4% coupon or regis- 
tered road bonds. Dated Sept. 1 1935. Due $40,000 from Sept. 1 1936 
to 1960 incl. Coupon bonds in $1,000 denoms., convertible into fully 
registered bonds of $1,000 and $5,000 denoms. The bonds will bear 
interest at the rate of 4% or in any lesser rate which is a multiple of 4 of 1%, 
at the option of the bidder. A part of the issue may bear one rate and 
a part a different rate. Not more than two rates will be considered in 
any one bid. The bonds will be sold to the bidder offering to take them 
at the lowest rate plus the best premium. Prin. and int. (M. & 8S.) pay- 
able in lawful money at the State Treasurer's office, or at the option of 
the holder at the National City Bank in New York. The bonds cannot 
be sold at less than par and accrued interest. Purchasers will be re- 
quired to ~ 4 accrued interest to date of delivery. Delivery will be made 
in New York City. The purchaser or purchasers will be furnished with 
the final approving opinion of Caldwell & Raymond of New York but 
will be required to pay the fee for approving said bonds. A certified 
check for 2% of the face value of the bonds bid for, payable to the State, 
is required. 

These bonds are issued under authority of amendment to the Constitution 
known as $50,000,000 State Road Bond Amendment, and under authority 
of an Act of the Legislature of the State of West Virginia known as Chapter 
19, Acts of 1935, Regular Session. 

To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, 
it is agreed that, within the limits prescribed by the Constitution, the 
Board of Public Works of the State of West Virginia shall annually cause 
to be levied and collected an annual State tax on all property in the State 
until said bond is fully paid, sufficient to pay the annual interest on said 
bond and the principal sum thereof within the time this bond becomes 
due and payable. 





Financial Statement 


pO SEE ES ER SE es ees $1,734,892 212 
Bonded indebtedness—-State road bonds_a______________. 73,712,000 
I 4 500,000 
1935 Virginia debt refunding bonds_c___._____________- 2,240,000 
Total bonded indebtedness (not including this offer) _ _ - $85 452.000 
i bin i bin nnn in i ee None 


a Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity July 11959. 6 Payableserially $250,000 
each year, last maturity June 1 1953. c $560,000 to be retired annually, 
July 1 1936, 1937, 1938, 1939. 

All of the original issue (1919 Virginia debt $13,500,000) retired except 
as hereinafter stated. $861,225 of the 1919 Virginia debt bonds (31%) 
were held in escrow by the State of West Virginia to be exchanged for 
Virginia deferred certificates which had not been deposited with the Com- 
monwealth of Virginia prior to April 1919. 


$450,800 remain in escrow, having not been called for, although eligible 
for exchange since 1919. The law provides any part of the bonds re- 
maining in escrow and uncalled for on Jan. 1 1939 shall be conclusively 
resuined to have been lost or destroyed and shall be immediately cancelled 
»y the State of West Virginia. Hence the State will be liable for payment 
for whatever part of the $450,800 presented for payment prior to Jan. ] 1939. 
Population, 1920, 1,463,701; 1930, 1,728,510. 


WISCONSIN 


' CASSVILLE, Wis.—BONDS VOTED—At the e'ection held on Aug. 27— 
V. 141, p. 1136-——the voters are said to have approved the issuance of the 
$20 000 in road DONGS. m pening 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wisc.— BONDS AT’- 
THORIZED—Issuance of $71,500 sanitarium and court house building 
bonds was voted by the County Board of Supervisors on Aug. 27. 


SHARON SCHOOL DISTRICT NO. 11 (P. O. Sharon), Wis.—BOND 
OF FERING—It is stated by T. J. Crew, District Clerk, that he will sell at 
public auction on Oct. 1 at 1 p.m. a $30.000 issue of 4% school construc- 
tion bonds. Denom. $500. Dated July 11935. Due $2.000 from July 1 
1936 to 1950, inel. Principal and interest (J. & J.) pavable at the Sharon 
State Bank. A certified check for $500 is required with bid. 


WYOMING 


SHERIDAN, Wyo.—BOND ELECTION—It is reported that a special 
election will be held on Sept. 6 to vote on the proposed issuance of $440,000 
in not to exceed 4% semi-annual water works system bonds. ce i Gites 


CANADA 


ALBERTA (Province of)—LOAN OF $12.000.000 HELD NECESSARY 
—-Premier Aberhart is reported to have informed Premier Bennett of the 
Dominion Government that the Province will require a loan of $12.000.000 
in order to meet existing liabilities and provide for maturing obligations 
between now and the end of the vear. Mr. Bennett is held to have de- 
clared that “‘Alberta would be treated fairly by the Dominion Govern- 
ment.”’ and would receive such ‘‘reasonable’’ assistance necessary toward 
meeting a ‘‘difficult financial condition.’’ : 


BARRIE. Ont.— BOND SALE—Local investors have purchased, at 
nar, $43.852.71 5% improvement bonds, of which $26.055.03 mature 
from 1936 to 1950 incl., and $17,797.48 from 1936 to 1940 incl. 


CANADA. Dominion of—AUGUST_ FINANCING SHOWS IN- 
CREASE—YEAR’S TOTAL NOW APPROXIMATFS $300.000.000— 
New issues of Canadian bonds sold in August amounted to $97,701,000. 
bringing total offerings so far this year up to approximately $300.000.000. 
compared with $214,000.000 for the corresponding period of last vear. 
according to figures compiled by Dominion Securities Corporation. The 
August financing includes a $76.000,000 Dominion of Canada 214% bond 
issue sold in the New York market, which was the largest offering of the 
month. Bond offerings for August last year aggregated $50,600,000. 
Financing by the Dominion of Canada during the first eight months of 
this year, the corporation points out, has been three times as large as 
for the corresponding period last year. The largest portion of the Do- 
minion’s financing in 1934, however, was done in October of last year. 


Chronicle Sept. 7 1935 


The following is a summary of Canadian bond issues from Jan. 1 to 
Aug. 31 1935, as compared with the corresponding perioa of 1934: 





1935 1934 

es OF CG. tcinnccantdboncmoddes $136,000 .000 $48 ,666 666 
PROVED so oon oseccescosecasccsesesnce 67 ,305,000 109,800 ,00O 
PEUEIIDENS . «oa oo wesc ccesccocececess ---- 25,076,213 13,315,778 
Di) i +4 cattbaabtin ss ad beenebnmon 4,438,000 25,481,100 
EE ckuniincnhinitinethmennwhvaithddtas 48/400 .000 12,000,000 
Industrial and miscellaneous. ........_..-- 18,778,600 5,431,596 

, 0 ee ees eS $299 997.813 $214,695,140 


In addition to the new Dominion of Canada loan, an issue of $10,000,000 
Province of Ontario 2s due Feb. 15 1938 was sold in Canada, as well as a 
$4,000,000 issue of Province of Manitoba 3%s due Aug. 15 1949 and a 
$3.817,.000 issue of Province of Nova Scotia 3s due Sept. 2 1950. The 
only industrial offering of the month was that of the Montreal Coke & 
Mfg. Co., amounting to $3,400,000, but industrial and miscellaneous 
financing so far this year has been considerably larger than in 1934. 


CANADA (Dominion of )}—BORROWS $20,000,000 FROM NEW YORK 
AND CANADIAN BANKS AT RECORD LOW RATE-—Finance Minister 
Rhodes announced Sept. 4 the Government had raised a loan of $20,000,000 
in New York for five months bearing the lowest interest rate ever obtained 
on Dominion Administration borrowings. The loan, running from Sept. 1 
to Feb. 1 1936, bears interest of 4% of 1%. It was obtained from a group 
of Canadian and United States banks and will be used to retire Grand Trunk 
Ry. Co. of Canada 7% debentures due Oct. 1, which are payable in New 
York. A statement by the Finance Minister said the amount outstanding 
on the issue was $23,740,000, and that the sum required additional to the 
amount raised by the loan would be provided from other sources. — 

Mr. Rhodes’s statements said: ‘‘Since the end of 1934, including the 
$23,740,000 of Grand Trunk Ry. bonds now called, the total amount of 
Canadian National Ry. securities for which refunding operations have been 
arranged by the Government is $116,892,000. 

‘Assuming that the permanent financing of the money now borrowed 
temporarily to repay the Grand Trunk bonds can be done at approximately 
current interest levels, net annual saving of almost $2,000,000 would be 
effected by the Canadian National Rys. This is in addition to the annual 
saving of about $14,600,000 resulting from the refunding of direct Govern- 
ment debt since 1930."’ 


EDMONTON, Alta.—LARGE DECLINE IN ASSESSMEN TS—City 
land and building assessments have declined so sharply since 1932 that 
assessments at a greater percentage of value may be attempted. The 
1935 assessment for land, buildings, &c., was $54,608,765, a decrease of 
$9,728,000 since 1932. Thos. Walker, City Assessor, stated that if council 
considers new assessments should be made he would suggest increasing the 
percentage assessments on buildings. At present buildings are assessed 
at 60% of the valuation and homes at 50%. 


FOREST HILL, Ont.—PLANS MUNICIPAL POWER PLANT—The 
village is planning to install its own electric plant. At present it buys its 
power from York Township Hydro. It will be necessary for the village to 
put up a building and install transformer equipment for which borrowing 
would probably be necessary. 

ONTARIO (Province of)—PRICE PAI D—The $10,000,000 2% _ bonds 
sold privately some time ago to a Canadian banking group headed by 
Wood, Gundy & Co. of Toronto, as reported in these columns, were sold 
to the bankers at a price of 99.75, the net interest cost to the Province 
being about 2.10%. The issue is due in 1938. —_— 


DEFICIT PLACED AT $4,936,235—The Province of Quebec closed the 
last fiscal year ended June 30 1935, with a deficit of $4,936,235.91, accord- 
ing to Hon. R. F. Stockwell, Provincial Treasurer. Expenditures totaled 
$36 924,121.22 and revenues $31,984,885.31 for the year 1933-34. The 
deficit had been $5,594,473.29, and revenues have increased in the current 
year from $28,282,503.53, to the amount mentioned above. Increased 
vaxation on corporations and large estates brought this change. Out of the 
amount of ordinary expenditures, $2,743,000 has been set aside for the 
various sinking funds and $1,000,000 from the Quebec Liquor Commission 
deducted for public charities. Details will show an increase in the revenues 
from the gasoline tax. 


QUEBEC (Province of)—SURVEY OF MUNICIPAL DEFA ULTS— 
Almost 60 defaulting municipal, school and church districts are now under 
control of the Quebec Municipal Commission. Several of these, however, 
according to a survey just released by the Commission, having now reor- 
ey ny 3 finances to insure payment of debt charges in full at maturity 
dates have been offered their autonomy. , 

The total municipal debt involved amounts toless than $10,000,000 with 
almost $2,000,000 additional either on school or church account. — | 

The following survey which does not include a few municipalities on 
Montreal Island which come under the jurisdiction of the Montreal Me ro- 
politan Commission, shows the detail of the various debts, totals and parti- 
culars of the defeault: 


School or } 
Church Achool or 
Municipal or Both Church 
Ayimer._______.._.e*a8157,867 a8$53.761 Municipal or Both 
Bagot N.W. Twp. *a83,000 __._.| St. Coeur de Marie *a9,771 *a252,200 
Bagotville _ . *24 611,341 *2135,443) St.David d’Fscourt i eoaae *1538 U0 
Begin Twp-. *218,100 _.....]St. Francois de 
Bergeronnes Twp dh “Ra Pabos ; ae  _ 
Black Lake_____. *@206,000 #292 .3811St. Fulgence Par... *c62,.000 a e 
sourget Twp- -- #124500 #a%.500|1St.Henride Taillon *a@78,000 —_ 
Cap Chat...... . *2 639 ______}] St. Honore Parish. *7142,600 *a14,100 
Cap Madeleine... *927,200 —_____. St. Jean Il’ Evan¢- G90 | 
Ce... ce we Oe Ct«tét nw ewww St. Jos. d’'Alma *2428.140 *a101,700 
(hicoutimi Twp.c 169,100 _ _|8t. Jos d’ Alma Par ek) 
Chicoutimi... . *@1,.345,567 *2235 1811S8t. Jos. de Riv. 
Delisle Twp_- _ *7108.360 fh ilies Vieue____. dy *a86 900 
Ke scoumains _ #29 600 #112. 6001St. Jerome Parish. «a9 509 -2-- 
Garnier (Cath.)_— Al *a4,764) St. Jerome Villaze “168.395 *126 34% 
(srande Baje. *154,500 - __1St. Joachim de 
(creenfield Park « 431,100 ee Tourelle....... dh@  —”_ ww ee 
Harvey . -. hs *210,200! St. Lucie de Beau- 
Jouquiere _*a1,342,110 *a427.313 revgard_..__._.. ©7212, 000 ppeocee 
Labrecque- — - _- —— dba St. Louis de Cham- — 
La Tuque_< 896.441  ____.. bord __. : *4113,600 
Laval des Rapides. 7337,851 _._..__}18t. Michel de Mis- 
Macamic._....... *a48,500 wee tassimi___- ‘a1 900 alt 600 
Notre Dame Dore *a70,217 _| St. Remi d’ Amherst “oa 
Peribonca___. -  epaeeedeml *24,.6941St. Simeon - jee 20 aoa 
Quebec West- -- *1272,000 *a38,775| Tache Twp- 145,700 ba 
Royal Roussillon *141,200; Tremblay ‘Twp. 144,500 . 
st. Alexis Grande Val bBrrette aha ----~- 
- ae *2 188,560 ona COD oweacce *#q2 100 *1,400 
St. Ambroise *13,700 : . | Laterriere _ *al 7,200 pean 
St. Augustin _ *a14,500 *24,600| Riviere de Moulin, *d¢44,00% — 
St. Anne de Chice__ *a105,017 *245,900) Farnham W “798 600 | ----<- 
St. Benoit Jos.Lab. "78.100  #.... . i qknenenne 
st. Camille Lellis. *a@21,897 ab $9282 032 $1,881,662 





a Interest default. 0 Notes payable default. c Al- 
the Quebec Municipal Commission has offered 
“i and they are now ina 
maturity dates. 
536.45 on 


* Principal default. 
though officially in default, 
autonomy. Their finances have been reorganize + 
position to meet both principal and interest payments at ; 
din default but no debenture debt. e Includes a deb of 3191, 
account of housing loans. 


ST. ANNE, Que.— PAYMENT OF 
municipality is now paying coupons due 
interest on matured but unpaid bonds. 

TORONTO, Ont.—TAX COLLECTIONS IMPROVE- 
tions to Aug. 29 show substantial improvement over those in 


despite a late levy this year. Comparisons nner. 1934 
OD) ee 


DEFAULTED INTEREST—The 
July 1 and Nov. 1 1954, and 


—City tax collec- 
the 1934 period 


NMR 26 i) nt RP oe alas ou, $35,521,338 $34,903,843 
\rrears Jan. ee rr rrr. 11,487.09] ae nat ada 
Collections—Current---.----------------->- oo, 180] : 4. "63 20 
Per cent ee DSSS SSSESOESOEOOAOGDQOOSCEOFSSCGE 695.26 F OF 2 29 
TON. cpa cginceaagiele tia ema. 6§ 095,236 9,938 Ose 

p OPS.....---------- 5306 49.21 


i  .  abidawenbeesenadosces 
WESTMOUNT, Que.—BOND OFFERING—Sealed bids addressed to 
the Secretary-Treasurer will be received until Sept. 17 for the purchase - 
$220,000 344% improvement bonds. Due serially from 1956 to 1975 incl. 





